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Financial. 


Financial, 


Financtal. se 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid tnto Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in ail 
other fiduciary capacities. 


Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Real Estate and lends money 
on bond and mortgage. 
Will act as Agent in the transaction of 
financial business. 


eny 
for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 
Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons 


BANKERS 


Corner Sth and Main Streets 
RICHMOND, VA. 


Saltimore Corresponden 
MID ENDORF, WILLIAMS & CO. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 


Capital, $1,000,000 Surpius, $1,000,000 


RUBL W. POOR, Pr, ident 
JAMES McCUTCHEON. Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier 
RALPH T. THORN, Asst. Cashier. 


The Chase National Bank 


of the City of New York 
Cea . & Surp., $13,882,871 Dep. $118,548,760 


A. Barton Hepburn. Cha. man of the Board 
Albert H. Wiggin, President 
S.H. Miller, V.-Pres. E. A. Lee, Asst. Cashier 
H, M. Conkey, Cashier W.E. Purdy, Asst. Cash, 
C.C. Slade, Asst. Cash. A.C.Andrews,Asst.Cash. 








HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT BONDS 


THE LIBERTY 
NATIONAL BANK 


OF NEW YORK 


139 BROADWAY 








THE 


FOURTH NATIONAL BANK 
of the City of New York 


JAMES G. CANNON 
President 


Offers helpful relationship in 
handling mercantile accounts. 


HOAPITALZ LES URPLUS{$10,000,000 





The National Park Bank 
of New York 


Orgonteed 1856. 
Capital . a Se Ee a . = oe $5,000,000 00 
Surplus and Profits. .. . . 12,947,463 12 
Deposits Sept 1, 1911 . . 105,550,902 43 
RAR? ih Sete, 


GILBERT G. wnieem. JOHN CG. McK EON, 
Vice-President. tce-Prestdent . 
Ong, @-. VAN cnmay 
President. 
MAURICE H. EWER, 
Cashter . 
bach om jo 0. JONES, wie A. MAIN, 
. Cashier. sst. Cashter. 
FRED'S K O. FOXCROFT, LOUIS F. SAILER, 
- Cashier. 33t. Cashter. 
amo. H. KRETZ, eusiiiies Foreign Dept. 


—_ 


Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


NEW YORK 
Pine Street, Corner William 
NEW YORE 


Act as fiscal agents for munici- 
- and corperations and 
in Government, munici- 

pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
(Gable Address SABA, NEW YORK) 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 


Gute 6 8 
Surplus, ° . a 


$6,000,000 
Ss 6,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








First National Bank 
of Philadelphia 
NO. 1 
315 CHESTNUT STREET 
ACCOUNTS INVITED} ® 


EDWARD B. SMITH & CO, 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchang®s 





ORIGINAL CHARTER 1829 


THE 
GALLATIN 


NATIONAL BANK 
OF THE CITY OF NEWYORK 








Capital aad = te = = 
Surplus and Profits (earned) .- = 


$1,000,000 
2,500,000 





OFFICERS 
SAMUEL WOOLVERTON,* President 
ADRIAN ISELIN JR. Vice-President ' 
GEORGE E. LEWIS, Cashier 
HOWELL T. MANSON, Asst.” Cashier 





DIRECTORS 
Adrian Iselin Jr.. Charlies A.’Peabody 733 
Frederico W. Stevens SamueljWoolverton jj 
Alexander H. Stevens Charles H {Tweed 
W. Emilen Roosevelt & Thomas[Denny . 
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Bankers and Drawers of Foreign Zxechange. 





J. P., MORGAN & CO. 
DOMESTIC AND FOREIGN BANKERS 
NEW YORE 


DREXEL & ©O., PHILADELPHIA 
Corner of 5th and Ct Chestnut Streets 


MORGAN GRENFELL& cO., LONDON 
No, 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
81 Boulevard Haussmann 


ta received subject to Draft 
Secu! way he ny and sold on Commission 
Entorent allowed on Deposits 
Foreign Exchange, Commercial Credits 


Cable Transfers 
@iwoular Letters for Travelers available in all parts 
of the world 








Brown Brothers & Co., 


PHILA. NEW YORE. BOSTON. 
5S Wall Street. 
ALEZ. BROWN & SONS, BALTIMORE. 
Oonnected by Private Wire. 


Mems.N.Y., Phila., Boston & Balt. Stock Exch’s. 
Buy and sell first-class In- 








vestment Seourities on com- | nvestment 
ef Banks, Bankers, Corpora- ee 
tions, Firms and Indivi uals Securities 


favorable terms. Collect 

drawn abroad on all points in the United 

ro Be Canada; and drafts drawn in the United 

oo on forel countries, including South Africa. 
BRNATI “ae CHEQUE 


S. 
ERTIFICATES OF DEPOSIT 


Buy and sell Bills of Exchange 
and make cable transfers on all 
oints. Issue Commercial and 


Letters 
at Credit wie in 


BROWN, SHIPLEY & CO., LONDON 





TAILER &6© 


27 Pine Street, New York 
! BANKERS 


INVEST MENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co. 


69 CEDAR STREET 


NEW YORK 
BANKERS 
posits Received Subject to Draft. Interest 
Allowed on Deposits Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Oredit 


‘es 


Kean, Taylor & Co. 


BAN KERS 








80 PINE STREET, NEW YORE. 





(Transact a General Foreign and Domestic 
Banking Business 





Dealers in Investment Securities 


John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Gemmerociai Credits. Foreign Bxchangs. 
Cable Transfers 


MUNROE & OO., Paris 








| 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEWjYORK 


Orders executed for all Investment Securities. 
| Re — of Corporations and negotiate and 


Bills ef Exchange, Te yee Transfers, 


Letters be 
Union of London & aie Bank, Limited, 
London. 
Messrs Mallet Freres & Cie., Paris. 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 
BANKERS, 


NO. 23 NASSAU STREET, 
Members New York Stock3Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
ather West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
onds and Stocks. 





Graham, Vaughan & Co. 


44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 








Lawrence Turnure & Co. 


Bankers 


64-66 Wall Street, New York 


De ts received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
CentralAmerica and Spain. Make covections in and 
igsue drafts and cable transfers on above countries. 


Londons Bankers:—London Joint Stock Bank, 
Limited. 


Paris Bankers:—Heine & Co. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital - - - $1,000,000 
Surplus earned - = - 500,000 

Foreign Exchange pousht and sold. Cable 
Transfers. Commercial and Travelers ’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
87 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Traveler’s Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


BANKERS, 








15 William Street, - « = = = = New York 
Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhi ng & Goschen, London. 
John Berenberg-Gossier & Co., Hamburg. 
Marouard, Meyer-Borel & Cie., Paris. 
acemer Dai Bank Fillale der Dresdner Bank, 
r 
Tesue Ocanteanaial and Travelers’ Credits 
a? Buy and Sell Bills of Exchange. 
* *.* Gable Transfers & Investment Securities. 





~~. 


Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTOF 
66 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDI? 
Correspondents of 


BARING BROTHERS & OO., LTD.| 
LONDON. 


J. & W. Seligman & Co. 


BANKERS 
NEW YORK 











Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAEB 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA, 

Seligman Brothers, Seaton 
Seligman Freres & Cie. +» Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Angle and London-Paris Natienei 
Bank ef San Francisco, Cal. 





Redmond a.Co. 


33 Pine Street 
New York 


FOREIGN AND DOMESTIC BANKERS 


Receive accounts subject to Sight 
Draft, allow interest on Deposits 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Go. 


BANKERS 


435 Cheatnut Street 
PHILADELPHIA 





Government and Municipal Bondgj 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letter< of 
Credit and Travelers’ Cheques. 





Knauth, Nachod & Ktihne 


BANKERS 


NEW YORE LEIPSIG, GERMANY 
Members New York Stock Exchange, 


INVESTMENT 
SECURITIES 
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Iti 
: Bankers. Bankers. Bankers. re 
Millett, Roe& Hagen 
Lee, Higginson &Co. Pe As 4 
BOSTON Wwm.A. Read & Co, | 33 wat street New York 
Sew York Chicago BANKERS. Dealers In 


—— OO 


HIGGINSON & CO. 


i Bank Buildings, Princes Street, 
LONDON, E. C. 








Plympton, 
Gardiner & Co. 


27 William St., New York 
228 So. La Salle St., Chicago 
Transact a General Banking Business 


Members New York and 
Chicago Stock Exchanges 





Investment Securities 





Trowbridge & Co. 
Bankers 


Members New York Stock Exchange 


Bonds and Stocks 


for Investment 


111 BROADWAY 


NEW YORK 





Blake Brothers & Co. 


80 Exchange Place, 14 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 
COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO. 


BROAD STREET, 
NEW YORK, 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


TBANSAOT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 


BANKERS 


Sorporation and Collateral Loans 
Commercial Paper 


INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 





111 Broadway 230 So. La Salle St 


Members New York, Chicago and Boston 
Stock Exchanges. 





Investment Securities 





25 NASSAU STREET, 
NEW YORE 


BOSTON No. 6 Austin Friars 
LONDON, E. C. 


CHICAGO 





Rhoades&Company 


Bankers 
45 WALL STREET, NEW YORK 





High-Grade Bonds 
State, Municipal, Railroad 





Members New York Stock Exchange 
Execute Commission Orders 





Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFORD, CONN.—S6 Pearl Street. 


Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stook Exchanges 





Execute orders for purchase and 
sale of Stocksand Bonds 
Buy aod Sell Foreign Exchange, 
CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 
Available in all parts of the world. 


DEALERS IN 
Investment Securities 





Oemmercital Paper 





Perry, Coffin & Burr 


We purchase entire bond 
issues of water power, 
electric lighting, gas and 
electric railway properties 
serving the larger centres 
of population. 


60 STATE STREET BOSTON 





CRAMP, MITCHELL & SHOBER 


BANKERS 
1411 Chestnut St., Philadelphia 


Members New York and Phila. Stock Exchanges 


Investment Securities 


HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. HALSEY & CO., 


Dealers in Gov't, Municipal, 
Railroag and Public Utility 


BONDS FOR INVESTMENT 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORE 
Philadelphia Chicago San Franciescc 


— 


Butler, Herrick & Kip 


7 Wall Street NEW YORK 
Members N. Y. Stock Exchange 


INVESTMENT SECURITIES 








H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York. 


Draw Bilis of Exchange and make Cable 

Transfers to Europe, Asia, Australia, the 

be indies, Central and South America and 
exico. 


issue Letters of Credit for Travelers, avali- 
able in ali parts of the world. 





Cable Address, Domino, N. Y. Tel. 6570-1-2 Hag, 


DOMINICK BROS. & CO. 


49 WALL STREET NEW YORK CITY 
Members New York Stock Exchange 


COMMISSION BROEERS 
Ia Railroad, Municipal and Industrial Securities 


Inquiries and correspondence receive prompt 
and courteous attention 


Will send official quotation sheet regulariy 
on request 





BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


Land Titie Building, 
PHILADELPHIA, 


40 Wall Street. 
NEW YORK, 





MMHollenberger & Oo. 
BANKERS 
Ground Floor 109 So. La Salle St., Chicage } 


Foreign Government and City Bonds 
Miscellaneous Securities 


Members Chicago Stock Exchange 








CHARLES FEARON & CO. 
BANKERS 


Members{New York Stock Exchange 
Philadelphia Stock Exohange 


INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 


ding Railway System 








85 Congres St. 


BOSTON NEW YORK CHICAGO 


| pennsyivent RR. System 
8383 Chestnut St., PHILADELPHIA 
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Foreign 


ne 


Canadian 





DEUTSCHE BANK 


BERLIN, W. 
Behrenstrasse 9 to 13 





M. 107,781,000 


Dividends paid during last ten years: 
i443 11; 11, 12, 128, 18, 18, 12, 18%, 12% per cent 





Branches: 

BREMEN, DRESDEN, 
*RANEKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, AUGSBURG, NUREMBERG, 
CHEMNITZ, MEISSEN, WIESBADEN, 
BRUSSELS, CONSTANTINOPLE. 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St.. 
LONDON, E. 0. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseesiche Bank.) 
UBSCRIBED CAPITAL, iinwonwivit ($7,143,000) 
30,000,000. 


PAID-UP CAPITA AL... wwcacernsccace (35,357,000) 


M. 33,500,000. 
®ESER VE FUND.--.-..-.-- ~--. $1,783,000) 


M. 7,488,000. 
HEAD OFFICE 


BERLIN 
Wiihelmstrasse No. 71. 
Branches: 


&RGENTINA: Bahia-Blanca, Buenos Alres, 
—_ pte ° ee Rosario de Santa Fe, 


eourviA: Le Pag, —— 
@HILI: Antot Concepcion, i Osorno 
Santiago, Temuco, Valdivia, Valparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 
ORUGUAY: Montevideo. 
4PAIN: Barcelona, Madrid. 

BANCO ALLEMAO TRANSATLANTICG 
SRAZIL: Rio de Janeiro. 


Bitlis sent Jor collection, negotiated or 
advanced upon. 





Drafts, cable-transfers and letiers 
af credti issued. Private codes. 
London Agents: 
OBUTSCHE BANK (BERLIN) LONDON AG’Y 
@BORGE Y’D, LOMBARD ST... LONDON, E.G 





Direction der 


Disconto-Gesellschaft|r 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, ESSEN, FRANKFORT-eM. 
MAINZ, SAARBRUCKEN 
FRANKFORT-o0-0O., HOCHST-o-M. 
HOMBURG v.d.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 


LONDON, E.C. 


53 Cornhill 
CAPITAL ....... $$ 47619048 
M 200000 000 
RESERVE... about §$ 19 047 619 
rund M 80000000 


With the unlimited personal liability 
of the following partners: 


A. SCHOELLER F. URBIG 

M. SCHINCKEL Dr. G. SOLMSSEN 
Be. A.SALOMONSOHN | H. WALLER 

Dr. EK. RUSSELL Dr. E. MOSLER 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


MS FET TE M. 10,000,000 00 
Head office: HAMBURG. 

Branches: RIO DE JANEIRO, SAO PAULO. 

a SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 
Reiiiscerenesnaeesapecaan M, 10,000,000 00 











URG, WITH BRANCHES IN CHILE 
wf eT Y ALEMANIA), ANTOFA- 


RAISO, VICTORIA; AND 
DE CHILE Y' ALE- 
SEOCION BOLIVIANA)— » ORURO. 


LONDON AGENTS: 
ON DER ne ee 
HAFT; 638 GORNHAILL, 








The Union Discount Co. 
of London, Limited 


89 CORNHILL, 
TelegraDbic Address, Udisco, London. 


$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 2% Per Cent. 
At 8 to 7 Days’ Notice, 234 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, recelyes mon on de- 
posit at raten.@ vertised from time to e, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, Engiand. 


With Branches in all the Princi Cities and 
Towns of Engiand and Wales. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 


SUBSORIBED CAPITAL, $95,741,700 
PAID-UP CAPITAL, - 19,946,187 
RESERVE FUND, - - 17,961,568 


Sir EDWARD H. HOLDEN, Bart.. 
Chairman and Managing Dircctor. 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - 
(180 000,000 Crowns) 


RESERVE FUNDS - - - 
(39,000,000, Crowns) 








$26,342,006 
$7,900,006 





HEAD OFFICE, VIENNA (AUSTRIA) 


Branches in Austria-Hungary 
Agram, Aussig a-E., Bielits-Biale 
Bozen, Brinn, Budapest, Budwels 
Carlsbad, Czernowitz, Friedek-Mistek 
Graz, Innsbruck, Ja rs K] 
furt, Krakau, Lem Marien a 
Meran, Nowosielitza, Pardubits, Pilsen, 
Prag, Prossnitz, Przemysl, St. Pdlten 
arnow, Teplitz, Teschen, Villaeh 
Wr. Neustadt and Zwittau, 


Branch in Turkey 
Constantinople 















Swiss Bankverein 


Schweizerische Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva 


Agencies at Vienna, Rorschach, Chiasso and 
Herisau 





LONDON OFFICE. 43 Lothbury, E. C. 





Capital paidup, . 
Surplus, .. . 


Frs.75,000 ,000 
. Frs.23,500,000 





The National Discount 
Company, Limited 


386 CORNHILL, «= = «= = LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital_..........-....-- $21.166 .625 
Palette Weeitel..... ccceacumbeboece 4,233,325 
Reserve Fund.-......--..---------.- 2,300,000 


(35=——-£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 

At Call, 2% Per Cent Per Annum. 
At 8 to 7 or 14 Days’ Notice. 24 Per Cent. 

Approved bank and mercantile bills discounted. 


Money received on deposit >. sate adv 


ertised 
from time to Sime an ed periods upon 
specially agreed ter 


* Loans granted on a negotiabie securities 
PHILIP HAROLD WADE, Manager, 





BANK OF MONTREAL 
CAPITAL sa th : ~ $15,000,000 0s 
REST, 15,000,000 00 
UNDIVIDED PROFITS, 1,800,000 08 


Head Office—Montreal. 


Rt. Hon. Lord Strathcona and Mount Royal, 
ye me Mek V. O.—Honorary President 
B. ANGUS, President. 
a Edw. Clouston, Bart.—Vice-President. 
. V. Meredith, General Manager. 


NEW YORK AGENOY 
64 WALL STREET 


Y. HEBDEN, 
een 





R. 
W. A. BOG, 
J. T. MOLINEUX. 


Buy and Sell mora g and ae 


Pst By 
ae rutin chal mann eae ahatoand 
throughout the Dominion of 


London Office, 47 Threadneedle St. B.S. 
F. WILLIAMS TAYLOR, Manager. 


Foreign z 
Anglo-Austrian Bank 


Established 1864. 

















CAPITAL ra Pr ancaphittiiadosd $16 00S 688 
0 Million Crowns) 

RESERVE FUND Vonbedududétitiebsiee 33 
7 Million Crowns) 


Head Office in ye I. Strauchgasse 1. 
London Office: $31 Lombard Street, E. C. 





Branches in Austria-Hungary: 


Aussig, Bodenbach, Brunn, Brux, a 
bruck ornsu 







" ee my ° 
a Teplits, Tetechen, Trae 
tenau, Trieste, Wels Znaim. 


Comman dite: Messrs. Hofmann & Kottiarsis: 
Pilsen. 


Nationalbank fuer Deutschland 


Berlin, w. 8. 
Behrenstrasse 68-69. 


ee ee ee 


Capital paid up & reserve_M105 000,000 








All banking transactions 
Money received on deposit 


Correspondence invited. 





VAN OSS & CO.’S BANK 
THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Codes: Hartfield’s Wall St... W. U. & Liebes. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) -_...§$15,000,0068 

Reserve Fund {In Gold...$15,000,000\.... 31,760,008 
\In Sliver... 16,750,000/ 

Reserve Liabiltiies of Proprietors......... 16,000,008 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT 

NEGOTIATE OR COLLECT BILLS PAYABLE IB 

CHINA, te r4 PHILIPPINES, STRAITS SETTLB- 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. ™: <2y'S5hd7 


CAPITAL & SURPLUS, $6,500,000 


Buy and Sell Sterling and Continental Exckange 
and Cable Transfers. Negotiate, Draw of 
Receive for Collection Bills on Points 
the Orient. Issue Letters of Credit. 


Breaches, at London, “Kong.” Manila, ‘sh Singa- 


ore, Canton, Hong Kon ila hal, 
Peking panne e phen mend an Fra: 


dt sco, Washington, 
Panama, 


R. T. Wilson & Co. 


838 WALL STREET 
NEW YORK 








eg of "iexico, 





Ques 
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Canadian. 


Bankers, 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL---.------------ $10,000,000 
SURPLUS..-.--.------------------- 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P Schell, Agents 





oon’ and Sell Sterling and Continental Exchange 


ble Transfers. Collections made at 
go s Cheques and Letters of Credit issued, 
evallabie in all parts of the world. 


Banking and Exchange business of every de- 
oription transacted with Canada. 





LONDON OFFICE—3 Lombard Street, E.G. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. 


The Bank of 
British North America 


Established in 1836 
spostpeentes by Royal Charter in 1840 
New York Agency opened 1843 


fetd-up Capital...........- £1,000,000 Sterling 
Qeearve Fund 2ba5 000 Sterline 
Flead Office: 


& Gracechurch Street, London, E “ 


New York Office: 52 Wall Stree 
» M. . McMICHAEL, ppm 
wr. 7. OLIVER: 
Bay ana sell Stcriing and Continental Exchang 
end Hable Tr 


ers. Grant Commercial and 
Travelers’ Credits, 
verldad 














available in any part of the 
- Issue Drafts on and make “Odilections in 


all parte of Canada. 
Agents for de Londres y Mexico. 


Banco 
Mexico City and Branches 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 


163 branches throughout Canada, Newfoundland, 
Ouba, Jam Porto Rico, and in Boston, Chi- 
eago and New York. Commercial and Travelers’ 
Gredits issued, available in all parts of the world. 
Bills on Canadian or West sf one 7 gy 
megotiated, or collected, ranches in th 

Gaited States. el A, fhm mm y 


» New York Agency, 48 Wall Street 


W. H. Davies, Agent. 


fo Geet Britain ¢ London Joint Stock Bank, Ltd. 


ie Sootland’ Royal Bank of Scotland. 











THE 


ROYAL BANK OF CANADA 


Established 1869. 











Capital Paid Up... .-.-.-.-- $6,200,000 
Reserve Funds-...-..--- $7,200,000 
Head Office... Montreal 
8.8. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 
Sranches throughout the DOMINION OF CAN- 


ADA and NEWFOUNDLAND: tn HAVANA and 
all emote: Potts in CUBA and PORTO RICO; 
ia BAH » Nassau; BARBADOS, Bridge- 
tewn; JAMAICA, Kingston; TRINIDAD, Port 
$f Spain and Fernando. 
London Office—2, BANK-BUILDINGS, 
RINCES STREET, E.c. 
New Yegete t_ Agency. 68 William Street. 
OORHEES, Agent 


C. MEREDITH & CO., 


LIMITED 
Bond Brokers and Financial Agents 


SHAS. MEREDITH, C. B. GORDON, 
President, Vice-President. 
A. H. B. MACKENZIE, Manager. 
A. P. B. WILLIAMS, Secy-Treasurer. 


DIRECTORS: 
ALFRED BAUMGARTEN, C.R.HOSMER, 
Capt. D. C. NEWTON, 
H. ROBERTSON, J.J. REED, 


401 St.Francois Xavier St., 46 Threadneedle St., 
MONTREAL LONDON, E.C 


W. GRAHAM BROWNE & CO. 


222 St. James Street 
MONTREAL 


Canadian Securities 
- Correspondence Solicited 








Canadian 
Investment Securities 


CORRESPONDENCE SOLICITED 


~ DOMINION SECURITIES 
CORPORATION, LIMITED 





Toronto Montreal London, Eng. 
THE 
INVESTMENT TRUST CO. 
LIMITED ’ 


Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL CANADA 





Dominion Bond Company 
LIMITED 


MERCHANTS’ BANK BUILDING, 
MONTREAL, 
ROYAL BANK BUILDING, 
TORONTO. 
CITIZEN BUILDING, 
OTTAWA. 
8 PRINCES ST., LONDON, ENGLAND 


DEALERS IN HIGH-GRADE 
CANADIAN BONDS 


List on Application. 





Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
CAPITAL 


W. M. R 

Cc. J. CROOKA 
167 branches in the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 
lumbia. ‘Good facilities for pny | rompt collec 
tions in Canada. Buy and sell Steril Exchange 
and Cable Transfers. Issue Commer and Travy- 

elers’ Credits available in any part of the worid. 


Agents in (The e Londoa Joint Stock Bank, Ltd. 
Great Britain| The Royal Bank of Scotland. 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 





46 Threadneedle St., 6 King St., W., 
LONDON, ENG. TORONTO, CAN. 
B. B. OSLER R. A. SMITH F. G. OSLER 


OSLER & HAMMOND 


Stock Brokers & Financial Agents 
Members Toronto Stock Exchange 
21 Jerdan Street - + ~ Terente 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE C0. 


(Paid-Up Capital and Surplus, $5,280,006) 
71 BROADWAY, NEW YORK 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





55 State Street, BOSTOR 
24 Broad Street. NEW YORE 


HARTFORD BALTIMORE CHICAG®e 





R. L. DAY & CO. 


37 Wall St. 
NEW YORK 


35 Congress 8t. 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 
Muniloipe!l and Rallread 


Members New York and 
Boston Stock Exchanges 





Tucker, Anthony & Co. 
BANKERS 
538 STATE ST., 60 BROADWA? 
BOSTON NEW YORE 
Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 


Dealers in Carefully Selected Railroaé 
and Public Service Corporation Bonds 


FINANCE 
Public Utility Cor 


tions 
of Demonstrate 


Value 





HUNT & CUSHMAN 


Investment Securities 


35 Congress St., BOSTON 








T. W STEPHENS & CO 


BANKERS 
2 WALL STREET, NEW YORE. 


INVESTMENT BONDS 








interest allowed on accounts of 
Individuals and Corporations 








Alfred Mestre & Co. 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 

Interest allowed on deposits. 





37 WALL ST. NEW YORE 
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Bankers and Brokers 





A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 


8 South Dearborn St., CHICAGO 





28 State Street, BOSTON 


Chestnut & 4th St., PHILADELPHIA 





WILLIAM P. BONBRIGHT & COMPANY 
BANKERS 


16 George St. Colorado Springs 
Mansion House Colorado 
London, E. C. 


Selected Public Utility Securities 
Bonds and Preferred Stocks 
Details Upon Application 


84 Broad St. 
New York 





C. I. HUDSON & CO. 


Mos. 34-36 WALL ST., NEW YORE. 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 
PRIVATE WIRES TO PRINCIPAL CITIES 





Effingham Lawrence & Co. 
Members New York Stock Exchange, 
Ili BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks. 





J.S.Farlee. H.L.Finch. W. S. Tarbell. 


jJ.S. FARLEE & CO. 


AEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 
INVESTMENT SECURITIES 
HARTFORD, CONN. 11 WALL ST., N. Y. 


A. M. KIDDER & CO. 


BANKERS 
& NASSAU STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


Allow interest on deposits subject to sight check. 
Buy a sell on commission stocks and bonds, and 


deal 
RAILROAD BONDS 
GUARANTEED STOCES 








P-W: BRG@DKS © CO. 


Boston, New York Augusts, 
70 State St. 115 Broadway. Maine 
PUBLIC UTILITY 
RAILROAD MUNICIPAL 


BONDS 
Ask for Circular 123 





William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGB 
Hanover Bank Building 
11 PINE STREET - NEW YORK 





ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 


Members 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 








€.W.ZlarksZo, 


BANKERS 
321 Chestnut St. 
PHILADELPHIA 
Interest allowed on deposits subject to 
cheque. 
High-Grade Investment Securities. 


Members Philadelphia and New York 
Stock Exchanges. 
Foreign & Domestic Letters of Credit 
and Travelers’ Cheques. 


(Clark, Dodge & Co., New York, 
Correspondents; First ‘National Bank, New York. 
Redmond & Co., New York. 





Schmidt & Gallatin 


Bankers & Brokers 
111 BROADWAY, NEW YORE 





McCURDY, 
HENDERSON & COMPANY 
24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 


—— 





Norman S. Walker Jr. John Y. G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 
No. 10 WALL STREET 


Members N. Y. and Phila. Stock Exchanges 
mi... for Stocks and Bonds executed upon all 
cha 


Especl 





in this country and Europe. 
attention given to a nv high-class 


INVESTMENT SECURITIES 
Interest Allowed on Deposits Subject to Check 





Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephones 
4490-1-2-3 Rector 





VICKERS & PHELPS | 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Oash orders only in stecks accepted 








NATIONAL BANK 
OF CUBA 


Capital, Surplus and 

ndivided Pretite - - $6,300,000 
Assets - - . 33,000,000 
Oash - - - = = = = 12,000,000 


HEAD OFFICE—HAVANA 


Branches 
84 GALIANO ST., HAVANA. 
6 MONTE ST., HAVAN 
PRODUCE EXCHANGE, HAVANA. 
CARDENAS, SANTIAGO. 
CIENFUEGOS, CAIBARIEN, 
MANZANILLO, SAGUA LA GRANDB 
GUANTANAMO, CAMAGUEY 
SANTA CLARA, SANCTI SPIRITUS: 
PINAR DEL RIO, CRUCES 
CAMAJUANT, HOLGUIN. 
COLON 


CIEGO DE AVILA, 
MATANZAS, PLACETAS 
NEW YORK AGENCY—1 WALL ST. 


Collections a Specialty. 
Sole Depositary for the Funds of the Repubilc ef 
Members American Bankers’ Association 
Cable Address—Banconac 





BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, . Vice-President 





John E. Gardin 
Alvin W. rech| New York_Committee. 
James H. Post 


Acts as Cuban correspondent’ of American 
banks and transacts a general banking business. 


Capital, $1,000,000 





SMITH=TEVIS“-HANFORD 
COMPANY 


INVESTMENT SECURITIES 


60 Broadway New York 








Henry G. Campbell James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commissien 


H. AMY & CO. 


BANKERS 
44 and 46 Wall Street, New York. 


INVESTMENT SECURITIES 
Bills of Exchange. Letters of Cred ¢, 


W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 
Correspondence Invited 

















The Government Accountant 
P. O. BOX 27. MAIN OFFICE, 
WASHINGTON, D.C. 

OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 


A MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
OF MUNIOIPALITIES, BANKS, RAILWAYS 


AND OTHER PUBLIC SERVICE CORPORA- 
TIONS. 








TO BE FOUND IN ALL LEADING CERTIFIED 
PUBLIC ACCOUNTANTS’ OFFICES. 


Sample Copy 15 cents. Per Annum $1 50 
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- PITTSBURGH 


LOUISVILLE 


PORTLAND, ORE. 





We Buy and Sell 
Water Works, Hydro-Electric, Traction, 
and General Public Utility Bonds 


J.S.&W. S. KUHN 


Incorporated 


Pittsburgh, Pa. 
Philadelphia 
Boston 


Chicago 
New York 


Donner, Childs & Woods 


gembers of New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES. 
Union Bank Building, 
Esec ea are: PA. 








———— a 


H. P. Taylor & Company 


INVESTMENT SECURITIES. 
We make a specialty of unlisted and inactive 


securities. 
PITTSBURGH NEW YORK 
848 Fourth Ave. Singer Bidg. 








Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pitisburgh Stock Exchange 
Commonwealth Bidg. PITTSBURGH, PA. 


PHILADELPHIA 
. G. HOPPER, H. HOPPER, 
“Members of Philadelphia Stock oR ty 


Wm. G. Hopper & Co. 


BTOCK AND BOND BROKERS 
28 South Third Street, PHILADELPHIA 


Investments receive our special attention. In- 
termation cheerfully furnished regarding present 
Beldings oF proposed investments. 


J. W. SPARKS & CO. 


The Bourse, Fourth Street 
Philadel phia. 


{PHILADELPHIA STOCK EXCHANGE 























j. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Speciaity. 
Correspondents: WALKER BROS., 71 B’way, N. ¥. 


HENNING, CHAMBEA OS CO. 


nion Ry. Gas & Elec 
mmon wealth Rea Ta mth & Lt. 
d Ry. Lt. & Pow 


LOCAL SECURITIES 


71 Broadwa 
NEW YORK CITY 
Members 


New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


@ochester Ry. lst & 2d mtge. 5s 

Buffalo Consol. 5s 

Tet et L. ist Ss 
s 

Consumers’ Power Co. ist 5s. Thisisa Clark 

property, which we recommend highly. 


LOUISVILLE, KY. 
Established 1885. 


ALMSTEDT BROTHERS 


Members Louisville Stock Exchange. 


STOCKS AND BONDS. 
LOUISVILLE, KY. 


NASHVILLE 
HENRY S. FRAZER 


BROKER 


Rashville Ry. & Lt. Bonds 
Nashville Ry. & Lt. Stocks 
Cumberland Tel. & Tel. Stock 


AUGUSTA 
JOHN W. DICKEY 


BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 





116 S. Sth St. 
LOUISVILLE, KY. 



















































meme Cn WANTED 
Offerings of Southern Bonds 
REED & HUNTOON and Stocks 
Spectaliste in 
INAOTIVE SECURITIES WILLIAM E. BUSH 
__ 431 Chestnut St. ” Philadel phia. Pa. AUGUSTA, GA. 
E. B. JONES & CO. 
BONDS | - ATLANTA 
Morris Building, © PHILADELPHIA| SOUTHERN MUNICIPALS | 
= NORFOLK, VA. yielding 





A PAPAPRALRAL PLL AAS eee 


‘MOTTU & CO. 


Established 1892. 


NORFOLK, VA. NEW YORK =: 
60 Broadway. - 
INVESTMENTS 
Correspondents: 


Mottu & Cie., 224 Rue de Rivoli, PARIS 


414% to 514% | 
The Robinson-Humphrey-WardlawCo. 


ATLANTA, GEORGIA 
HILLYER TRUST COMPANY 














Stecks 


OTTO MARX & Co. 


Birmingham, Ala. 


Bonds 


Atlanta, Ga. 
Gapital and Surplus, $300,000 
BOND 


Georgia Municipal 
Southern Public Service 


DENVER, COL. 




















SOUTHERN SECURITIES 
feat Mapicoat 
: Inquirtes Soitctted, 
MEMPHIS” _" 





wr Ar AA We’ 


"JNO. 3 NORTON | 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS, 


TENN, 


7% Stock of the 
Mountain States 
Telephone and Telegraph Co. 
Successor to the 


Colorado Telephone Company 
Rocky Mountain (Bell) Telephone Co 
Tri-State Telephone & Telegraph Oo 








BUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 


Boettcher, Porter & Company 


Denver Colorado 





MORRIS BROTHERS 


PORTLAND, PHILADELPHIA 
NEW YORK. 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO 





Branch offices, 
Hotel Alexandria, Los Angeles: 
Hotel, San Diego. 


J. C. WILSON & CO. 


MEMBERS 
New York Stock Exchange, 
New York Cotton Exchange, 
Chicago Board of Trade, 
The Stock and Bond Exchange, San Francisco, 


Main office, Mills Building, San Francisco. - 
Palace Hotel, Fe Francisco 


Private Wire to Chicago and New York. 





232 Montgomery St., 


S. B. WAKEFIELD & CO. 


Members The Stock & Bond Exchange, 8S. F. 


CALIFORNIA SECURITIES 


Gomplete Statistical Department. 
SAN FRANCISCO 





Information Regarding 
Pacific Coast Securities 


LOUIS SLOSS & CO. 


Investment Securities 
Bonds, Preferred Stocks. 
Alaska Commercial a San Francisee 
Nicolaus Buil . Sacramento 











CALVIN BULLOCK 
INVESTMENT BONDS 





Buffalo and Western New York Securities : 


LUNDBORG MORGAN CO, 


BONDS 
COMMERCIAL PAPER 


We Specialize in Short-Term Collateral] 
Notes yielding 5 to 6%. 


SAN FRANCISCO LOS ANGELES 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California St., SAN FRANCISCO 











LOS ANGELES 





CALIFORNIA SECURITIES 
J. H. ADAMS & CO. 


{Bonds 


Correspondence invtied 


LOS ANGELES SAN FRANCISCO 


Municipal 
Corporation 





Established 1887 


WILLIAM R. STAATS CO. 
CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 41%% TO 6% 


LOS ANGELES SAN FRANCISCO 
PASADENA 


FIELDING J. STILSON CO. 


INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCKEXCHANGS 


115 WEST 4th ST. LOS ANGELES. 
KANSAS CITY, MO. 


W. H. McCRUM 
INVESTMENT CO. 
KANSAS CITY, MO, 


Kansas City Ry. & Light Issues, 
Kansas City Mex. & Or. Ry. 4s, 1951 
Local Securities 


HOUSTON, TEXAS 


Bank and Industrial Stocks 
Municipal Bonds 


HUGO V. NEUHAUS & CO. 
































COLORADO SECURITIZ® 








TEXAS 


HOUSTON, 
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ST. LOUIS 




















CHICAGO ig BOSTON 
GREENEBAUM SONS| H.C. GIBBS & CO. 
A.G:EDWARDS & SONS | sank AND TRUST COMPANY Retablished 1001 
Corner Clark and Randolph Streets, Chicago oo Soape Sega si 
CAPITAL $1,500,000.00 wines hesieg 
Dealers in High-Grade Investment Securities. PREFERRED SECURITIES 
Chicago First Mortgages and Bonds for sale. OF WELL ESTABLISHED CORPORATIONS 
Govenpest. Mamkipl SS ume PROVIDENCE = 
‘ Genera! Domestic and Foreign Banking Business. 
Railroad Corporation Richardson & Clark 


BONDS 


(: €12 Olive Street, St. Louis, Mo. 
1 Wall Street, New York. 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


GIRCULARS AND LIST ON APPLICATION 





(Established 1879.) 


Noel-Young Bond & Stock Co. 


Municipal Bends a Specialty 
Write for Geacriptive, ce circular of bonds paying 


304 North Fourth St. ST. LOUIS. 
CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
Bonds for Safe Investment 


CHICAGO 














EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI, - - ~ 


INDIANAPOLIS 


PPPAAPPPPPPLPAPLP PAPA 
www ewe 


" Seaiiah T. Elliott & Sons 


Investment Securities 


Members indianapolis Stock Exchange. 
Ageerican Nat. Bank Bidg.. INDIANAPOLIS 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
Mietcher Bank Bidg., INDIANAPOLIS 


OHIO 


























MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


percnasers of City of Minneapolis 
igh-grade Northwestern Municipal 


—r 
imnea polis National Bank stocks. 


= 
NEW JERSEY 


EDWIN R. CASE 


REW JERSEY SECURITIES 
Ne better State No better Securities 
15 EXCHANGE PLACE 
Tels. 761 and 752 JERSEY CITY 





Orision! 














CINCINNATI 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKER 
CHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 

New York Coffee Exchange, 

New York Produce Exchange, 

KRicago Stock Exchange, 

ty icago Board of Trade, 

St. Louis Merchants’ Exchange. 


Allerton, Greene & King 
THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


TAst on A pplication 
Municipal and 
Corporation BONDS 
E. B. SHAPKER & Co. 


234 SOUTH LA SALLE STREET, 
CHICAGO 
We Specialize in Underlying Gas Bends 


Members : - 














A. RAWSON WALLER 


INVESTMENT SECURITIES 
206 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co., 


(INCORPORATED). 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts. 
NEW HAVEN, CONN. 
THE W. T. FIELDS CO. 


Seasoned High-Grade 
INVESTMENTS 


ALL LOCAL SECURITIES 





, Chicago. 


—ee 

















7 PROVIDENCE all 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


BODELL & CO. 


PROVIDENCE, RHODE ISLAND 
Boston Office, 835 Congress St. 











Bonds and Preferred Stocks 
of Proven Value. 





25 Exchange Street, Providence, B. I. 


Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphle 
and New York. 











=———=_ 
BRIDGEPORT, CONN. 


HINCKS BROS. & CO. 
BRIDGEPORT, CONN. 


Branch Offices : New Haven and Hartford. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 














SAINT PAUL 
Twin City Rapid Transit Co. &s 
St. Paul Gas Light Co. 6s and 6s 
Twin City Telephone Co. 5s 


St. Paul Union Stock Yards Co. 5s 
Duluth Street Ry. Co. 5s 


Edwin White & Co. 


State Savings Bank Bldg., St. Paw 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 


BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MIN 


MERRIAM & JAMES 


Investment Securities 


405 Pioneer Press Bidg., 
ST. PAUL, MINNESOTA. 


All Northwestern Securities. 


























_ BALTIMORE 


COLSTON, BOYCE & CO., 


Members Baltimore Stock Exchange 


BALTIMORE, WASHINGTON 
and SOUTHERN SECURITIES 











PORTLAND, MAINE 





Established 1854 


H. M. PAYSON & CO. 


Investment Securities 
PORTLAND «= = = = MAINE 
Chas. H. Payson Geo.S. Payson Herbert Payson 











PORTLAND, OR EGON 





~~ 


LADD & TILTON BANG 


PORTLAND - OREGON 
Established 1859 
Oapital Fully Paid - - - $1,000,000 
Surplus and Undivided Profits $700,000 


OFFICERS. 
W. M. Ladd, President. R. S. Howard, Asst. Gash. 
BE. Cookingham, V.-Pres. J. W. Ladé, Asst. Cashies 
W. H. Dunckley, Cash. Walter M . Cook, Asst. Gash 


Interest paid on Time Deposits and Savings Accouste 
Accounts of Banks, Firms, Corporations and Individuals 
solicited. We are prepared to furnish depesiters 
every facility consistent with good banking. 


| 
; 
| 
/ 
| 
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Current Bond Inquiries. 








WANTED 


Westinghouse Machine Co. 6s, 1914 
Library Bureau Pfd. & Com. 

Bodwell Water Power Rcts. 

Cleveland & Erie Traction 5s, 1929 

York Haven Water & Power 5s, 1951 
Waterville & Fairfield St. Ry. Ser. B 5s 
American Invest. Sec. com. 

American Manufacturing Co. 

Walpole Rubber Com. 

U. S. Envelope 5s, 1934 


FOR SALE 


U. S. Worsted Com. & Pfd. 
Buffalo & Susquehanna 4s, 1951 
American Axe & Tool Co. 

U.S. Bobbin & Shuttle Com. 
Sealshipt Oyster Com. & Pfd. 
American Caramel Com. 
Charleston (Ill.) Gas & El. 5s, 1922 
Uswoco Mills Pfd. 

Hudson River El. Power 5s, 1944 
Indian Refining 6s, 1918 

Pere Marquette RR.Com. Pfd. 


HOTCHKIN & CO. 


Specialists in Inactive Securities 
Stock Exchange Bidg., Boston 
Telephone 460, 461, 462, 2321 Main. 





1911 


JAS. B. COLGATE & CO. 


Members New York Stock Exchange 
36 Wall Street, New York 





Booth Fisheries Co. 


Debenture 6% Gold Bonds 


To Yield over 6% 
Circular on Application 





Branch Office: 729 15th St., N.W.Washington, D.C 


Private Wires to Philadelphia, Baltimore and 
Washington 





THE AMERICAN MFG, CO. 


MANILA SISAL AND JUTE 
CORDAGE 


65 Wall Street New York 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exzchange 


No. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





ia diana is Horthere Traction 5s, 1932 
~ vend ectric Co. 5s, 1955 
} ane te i eee Gat & Electric 


5s, 1929 
Ft. Wayne & Wabash V 
indiana Railway Co. My ‘Traction 5s, 1934 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadel phia 


| cneeenetnmeneetll 








el 


Electric Properties Co. Stock 
Amer. Water-Works & Guarantee Co. Stock 
Pittsburgh Shawmut & Northern RR. Stock 


FRANK R. ALLEN, 


Metropolitan Street Railway Securities 


During the months of 1911, when almost all 
securities were declining in price, our Engineers 
recommended only three investments—These all 
were defaulted bond issues, but each have since 
increased in price from 20 to 50 per cent. One 
issue was the Metropolitan Street Railway 5s, 
which bonds have increased in price 15 points in 
the past few days 

At present our Engineers are studying several 
other defaulted issues, and we expect to soon 
issue another Report to our subscribers which will 
offer a greater opportunity for profit than any 
heretofore given. 

Remember that we do not buy or sell securities: 
Our exclusive work is to aid bankers, merchants 
and investors to obtain the real facts re arding 
conditions and gigs cn hegy before they come 
public through the p 

A detailed description, of the work will be sent 
gratis to any addressing : 


The Engineering Department of the 


Babson Statistical Organization, 
at Wellesley Hills, Massachusetts. 
Largest Organization of its Class in the U. S. 


Cumberland Tel. & Tel. 
Bond Scrip 


BOUGHT AND SOLD 








GOULDING MARR 


BROKER 
4 
RAILROAD @ 


CORPORATION i: 6% BONDS 


Selected for Conservative Investors. 
Lists Mailed Upon Application 


—_—- 


Lawrence Barnum & Co 


Nashville Tennessee 





MUNIOIPAL 


BANKERS 
37-29 PINE STREET, NEW YOR 
Philadelphia Washington Pittsburgh 





FIRST MORTGAGE BONDS 
Public Service Corporation 
To Net 6% 


Stability of Earnings 
Ample Margin of Safety 








Full particulars on application 


W. E. HUTTON & CO. 


Members{New York Stock Exchange 
{Now York Cotton Exchange 


Wall and Broad Sts., New York. 


Private wires to Cincinnati, Chicago. Ses 
Francisce and Los Angeles. 





Established 1864 
INSURANCE STOCKS 
Fidelity, Phoenix, Home, 


Niagara, Continental, &e. 
BOUGHT AND SOLD 


E. S. BAILEY 


66 BROADWAY 


Telephone 2817 Recto 


NEW YORK 


WANTED 


Butte Water Co. 5s, 1921 
Peoria Water Works Co. 4s 
Mich. Lake Sup. Power Receipts 
Austin, Texas, 4s 

Glens Falls Gas & Elec. Co. 5s 
Everett Water Co. 5s 

Arizona Territory Bonds 

Lake County 4s 

Denver Union Water 5s 

Santa Fe Co., N. M., Bonds 
Astoria, Ore., Water 6s 


H. C. Spiller & Co. 


Specialists in Inactive Bonds. 
37 State Streot Bostor 





United Rys. of St. Louis 4s 

Union El. Lt. & P. Co. of St. L. 1st ba 
Union El. Lt. & P. Co. of St. L. Ref. Ss 
Laclede Gas Co. of St. Louis ist 5s 
Laclede Gas Co. of St. Louis Ref. 5s 
Kan. 0. Ry. & Lt. 6s & Underly. See’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 





WANTED 
Newburgh Lt. Ht. & P. 5s, 1921 
Poughk. Lt. Ht. & Pow. 6s, 1921 
Houston Electric Co. ist 5s, 1925 
St. Joseph Ry. L.H.&P. ist 5s, 1937 


Sutton, Strother & Co. 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange 


New Hampshire El. Rys., Com. & Pf. 
Denver Union Stock Yards 5s 

Peoria Water Works 4s 

Muncie Hartf. & Fort Wayne Ry. 5s 
East Liverpool Railway & Light 5s 
Syracuse Lake Shore & Nor. RR. 5s 
Central Colorado Power 5s & Stock 


F.W. MASON & CO. 3 si i 


* Boston, Mase 
Raliroad Public Servis: 


G. K. B. WADE 
BONDS 
STOCKS 


49 Wali Street 
New York Olty 











Investments for 
Estates, Individuals 





Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 rine Street NEW YORK CiTY 


can 








nn Water Co. 5s and stock 
& Li nay 





WANTED 
Lehigh Traction 1st 5s, 1923 
Johnstown Pass. Ry. Gen. 4s, 1931 


George B. Atlee & Co. 


BANKERS 
119 8. Fourth &t. 


Philadelphia 


ga Ss 
stock 






Western Sa s 
Gas & Elec. 5s 


Divesce eee ba 
ies Service stock 
ver & North western Ss and stocke 


W. C. PACKARD 


COOPER BLDG., DENVER 


3 








We are Specializing in 





Standard Gas & Elect. Pref. & Com. 
Consumers Power Company 5s 





Tel. Broad 4499. 


30 BROAD ST., N. Y. 


North. States Pow. Co. Pref. & Com. 


JAMES N. WRIGHT & CO. 


TOBACCO SECURITIES 


Quotations furnished. Inquiries Invited 


J. K. RICE, JR. & CO. 





| DENVER, OOLO. 





Phones 7460-7466 Hanover 33 Wall Street, N.Y 
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Gurvent Bond Anguiries. 





F, J. LISMAN & CO. 


Members N. Y. 


Stock Exchange 


30 BROAD STREET, NEW YORK 


108 South La Salle Street, CHICAGO 


Sand Title Building, PHILADELPHIA 


WE DEAL IN: 


American Bldg., BALTIMORE 
39 Pearl Street, HARTFORD 
Wabash RR. -all issues 
Bedford Belt Ry. 5s, 1938 
Transylvania RR. 5s, 1956 
Spokane International 5s, 1955 


Hudson & Manhattan 41l¥s, 1957 


Mason City & Fort Dodge 4s, 1955 
Buffalo & Susquehanna 4s & 44s 
State Line & Sullivan 44s, 1929 
New Orleans Great Northern 5s, 1955 
Hudson Companies Notes & Preferred Stock 
Pittsburgh Terminal RR. & Coal 5s, 1942 
New York Brooklyn & Manhattan Beach 5s & Stock 


AND ALL STEAM RAILROAD SECURITIES. 








|LIBBEY&STRUTHERS 
MORTON LACHENBRUCH, 55 Cedar Street 
WILL SELL NEW YORK 
$25,000 él 


MISSOURI PACIFIC 


Coll. 4s, 1945 
at 74% 


’Phone 4130 Rector 74 Broadway 





Chicago Burlington & Q. Gen. 4s, 1958 
Balt. & Ohio, Cin. Ham. & D. 4s, 1959 
Erie General 4s, Registered, 1996 
Michigan Central 34s, 1952 
RAILROAD EQUIPMENT ISSUES 
FARSON, SON & CO. 


Members of the New York Stock Exchange. 


REW YORK CHICAGO 
81 Broad Street First Nat. Bank Bldg. 


WE OFFER 
New Orleans Mobile & Chicago 5s 
New York City 4s, 1957 


DOUGLAS FENWICK & CO. 


Tel, 4220 John. 384 WALL STREET 








Central Pacific Through Short Line 4s 
Ogdensburg & Lake Champlain ist 4s 


FERRIS & WHITE 


Tel. 6837-8 Hanover 87 Wall St., N. Y. 





We Want To Buy 


Belvidere-Delaware 3s 
Standard Chain Co. 6s 
Continental Coal Co. “1. 
Midiand Terminal Ry. es P 
s 


Sunday Creek Coal 5s, 

Mexican Northern Ry. 6s 

Railroad Sec. filinois ‘Cant. Stock 4s 

J. H. BECKER & CO. 


Tel. 985 Rector, 80 Broadway,New York. 





BONDS 


BAKER, AYLING & CO. 


BOSTON 


PHILADELPHIA PROVIDENCE 


American Dock & Imp. 5s 
Georgia-Alabama Cons. 5s 

Norfolk & Southern Ist 5s 
Hutchinson & Southern 5s 

Utah & Northern 5s 

Colorado Springs & C. C. Dist. 1st 5s 
Baltimore Chesapeake & Atlantic 5s 
Suffolk & Carolina 5s 





$300,000 
(Part of Issue of $500,000) — 
Dallas County, Texas 


414% BONDS, Due 1951 
Optional after 10 years 
Assessed Valuation $113 ,000 ,000 
Bonded debt (less than 2%) 2,017,150 

Floating Debt_____.__--- None 


Population 175,000 





Compare this statement with any 
large municipal corporation in the 
United States—it is hard to beat. 

We offer the unsold remainder at 
10114 and interest, to yield about 434% 
to optional date and 444% thereafter. 

Send for detailed Circular. 


W. N. COLER & CO. 


BANKERS 
48 CEDAR ST., NEW YORK 





Atlantic City Gas Oo. lst 5s, 1960 
Central N.Y. Gas & El. ist 5s, 1941 
Col. Spgs. Lt.,H.&P.istRef.5s, 1920 
Nor. Ind. Gas & El. ist Ref. 5s, 1929 


MELLOR & PETRY 


Members 
New York and Philadelphia Stock Exchange 


104 S. Fifth Street Philadelphia 
Branch Office 1480 So. Penn. Square, Phila 





WANTED 


Northampton RR. First 5s, due 1952 
Lehigh & New England RR. Consol- 
idated 5s, due 1953 


WURTS, DULLES&CO. 








125 S. FOURTH ST, PHILADELPHIA. 


Telephone Lombard 1060-1061. 





Evansville & Indianapolis 6s 
N. Y. & Rockaway Beach 5s 
Ches. & Ohio, Grain Elev. 4s 
Kings County Gas & Illum. 5s 
Burlington (Vt.) Gas Light 5s 
Minneapolis Gas Light 5s 
Sloss Iron & Steel 6s & 4%s 





G. W. Walker & Co. 


Tel. 100 Broad. 25 Bread St., New York. 





Savannah Gas Oo. Guaranteed 5s 
Columbus Crosstown ist 5s, 1933 
Lehigh Valley Transit ist 4s 
United Traction of Reading 56s, 1926 
Oley Valley Railway 5s, 1931 
Chesapeake & Ohio Gen. 414s, regd. 
Long Island RR. Ferry ist 44s 
Big Four, Michigan Division 4s 


Robt. Glendinning & Coa. 


400 Chestnut Street, Philadelphia. 


LONG ISLAND RR. 
ist Cons. Mtg. 5s, due 1931. 


MAINE CENTRAL, UPPER COOS RR. 
ist Ext. Mtg. 4's, due 1930 


TERMINAL ASSN. OF ST. LOUIS 
ist Cons. Mtg. 5s, due 1944 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange. 


$1,344,400 
Ironwood & Bessemer Ry. & Lt. Oo, 


(Wisconsin & Michigan) 
i First autse. 6s, due Feb. 1 1936 
al Maine vi Banks. 
984 ac and int., yielding 64% 
Special Ctr Circular. 


BURCESS, LANG & CO. 


Private Wire 
NEW YORK 
34 Pine Street 











BOSTON 
50 State Street 





WANTED 
Mobile & Ohio Ist 6s, 1927 
Fla. Cent. & Pen. Con. 5s, 1943 


BLAKE & REEVES 


Tel. 1504 John $4 Pine Street, New Yere 


WE OFFER 
Carolina P. & Lt. Co. ist 5s, Aug., 1938 
Mt. Whitney P. & El. Co. ist 6s, Oct., 1939 
Niagara Lockp. & Ont. P. Co. ist 5s, Nov., 1954 
Trumbull Public Service Co. ist 6s, June, 1929 
Grand Rapids Railway ist 5s, June , 1916 


Pingree, McKinney & Co. 


8 Congress Street, Boston, Mass. 











WE WISH TO BUY 


Allentown Gas 5s, A. & O., 1924 

Atlanta (Ga.) Gas Light 6s, J. & D.,§1947 
Chester County (Pa.) Gas 5s, J. & D.,§19265 
Harrisburg (Pa.) Gas 5s, F. & A., 1928 
Kansas City (Mo.) Gas 5s, A. & O., 1922 
Lake Superior Corp. 5s, J. & D., 1944 

Merion & Radnor (Pa.) Gas & El. 5s, M.&'N.,’64 
Michigan City Gas & Elec. 5s, J. & J., 19387 
Nor. Indiana Gas & Elec. 5s, A. & O.,§1929 
Omaha Gas 5s, F. & A., 1917 

Peoria (Ill.) Gas & Elec. 5s, J. & J., 1928 
Phila. Suburban Gas & Elec. 5s, F. & A., 1966 
Savannah (Ga.) Gas 6s, M. & S., 1923 
Suburban Gas of Phila. 5s, A. & O., 1952 
Syracuse (N. Y.) Gas 5s, J. & J., 1946 
Syracuse (N.Y.) Lighting 5s, J. & D., 1961 
Syracuse (N.Y.) Lt. & Pow. 5s, J. & 3: 81964 
Wilkes-Barre (Pa.) Gas & El. 5s, ). &£J.,81955 
Williamsport (Pa.) Gas Co. 5s, F. & A., 1989 
Wilmington (Del.) Gas 5s, M. & S., 1949 





REED A. MORGAN & CO., 


West End Trust Co. Bidg.. 
PHILADELPHIA, PENN. 
Members of the Philadelphia Steck Bxchange 
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Gurvent Bound Inquiries. 





H. B. Claflin Company Stocks. 
a pe ae a 
udson Companies ; 
American Graphaphone Co. Pfd. and Com. 
Hocking Valley Products Co. securities. 
Windsor Trust Co. 
N. Y. Trust Co. Stock. 
Standard Oil Co. Stock. 
U. S. Moters Com. 
N. Y. State 4s, 1961. 
Guaranty Trust Co. Stock. 
Consolidated Water Co. of Utica securities. 
Du Pont Powder Co. Pid. 


Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 





AMERICAN TOBACCO 
Subsidiary Securities and Scrip 


NEWBORG & CO., 


60 BROADWAY, N. Y. 


Telephone 4390 Rector, 





Dealers in Railroad and other 
Investment Bonds. 


Suy, Sell and Quote all Market- 
able Securities. 

Deposits Received and Interest 
allowed thereon pending 
Investment. 


MEGARGEL & CO. 


BAN EERS 


5 Nassau Street NEW YORK 





American Gas & Elec. Com. & Pfd. 
trical Utilities Common 
derail Utilities Com. & Pfd. 
ma. Water & Power Stocks & Bonds 
a 
dard 


as & Electric Com. & Pd.” 
FREDERIC H. HATCH & CO. 
Bew York Boston 


30 Broad Street 50 Congress Street 
Private telephone between New York and Boston. 


Boston Electric Lt. Co. 5s, 1924 
swift & Company 5s, 1914 


Southern California Edison 5s, 1939 
New England Tel. & Tel. 5s, 1919 


WALTER S. PLACE 
35 Congress St., BOSTON, MASS 














rewrwwy 





Short Term Investments 


Investment bonds and notes issued to mature in from one to five years 
are favored by many investors as yielding a somewhat better income than long- 
time opligations. In addition, such securities, particularly of the larger issues, 
usually command a ready market and are less subject to wide fluctuations in price. 


We have prepared a booklet giving brief descrip- 
tions of the principal issues of such securities, 
which we will be pleased to furnish on request. 





Chicago & North Western Gen’l 4s, 1987 
Morris & Essex 7s, 1914 

Southern Railway 5s, 1994 

Evansville & Terre Haute Ref. 5s, 1941 
Canada Southern 2nd 5s, 1913 

Southern Pacific Ref. 4s, 1955 

Louisiana & Ark. Ry. ist 5s, 1927 

Lake Shore & Mich. So. Deb. 4s, 1931 
Western Maryland Ry. ist 4s, 1952 
Texas & New Orl., Sabine Div. 6s, 1912 


Lack. RR. Co. of N. J. New Stock 


Joseph Walker& Sons 


Members New York Stock Exchange, 


230 Broad St. New York 
Private wire to Philadelphia. 








COFFIN & COMPANY 


34 Pine St. 5:90 oenones |, New York 


OFFER 
Chic. & N. W. 5s, 1929 & 1933 
Lehigh Valley of N. ¥. 4%s 
Shamokin Sunbury & Lewisburg 2d 6s 
Elgin Joliet & Eastern 5s 


WANT. 
Republic Iron & Steel ist 5s 
N. Y. N. H. & H. Conv. 6s, Rege'’d 


Fifth Avenue Branch, 
5th Ave. & 43d St. 





Ask for booklet S-607. 


Guaranty Trust Company 
of New York 


28 Nassau Street 
Capital and Surplus, $23,000,000 





London Office, 
33 Lombard St., B. G, 


Deposits, $161,000,000 








———e 





OFFERINGS WANTED 
Evansville Gas & Electric Lt. ist Ref. 5s, 1932 
Cleveland Elyria & West. ist Cons. 5s, 1920 
Cleve. & Southw. Tract. Co. Cons. 5s, 1923 
Decatur Ry. & Light Co. ist Cons. 5s, 1933 


R. M. Stinson & Co. 


North American Bidg., PHILADELPHIA 
Members Philadelphia Stock Exchange 
"Phones Bell Walnut 22-90 Keystone Race 4-99 





Rensselaer & Saratoga 7s, 1921 
Housatonic R. R. 5s, 1937 
N. Y.N.H. & H. Deb. 3s, 1947 


LADD & WOOD 


7 Wall Street, New York. 


Penna. Water & Power ist 5s, 1940 
Seaboard & Roanoke ist 5s, 1926 
Terre Haute Tract. & Lt. ist 5s, 1944 
Kansas City Gas ist 5s, 1922 


BAKER, WATTS & CO. 


Calvert and German Streets, 
BALTIMORE. 
Members of Baltimore Stock Exchange. 


Dry Dock E. Bway & Batty 5s, 1932 
-Bway & 7th Ave. Cons. 5s, 1943 
Lex. Ave. & Pav. Ferry 5s, 1993 
Union Ry. (of N. Y.) 1st 5s, 1942 
Second Ave. Cons. 5s, Tr. Co. Ctfs. 
Kings Co.El.Lt.& P. bonds & stocks 


PATERSON & CO., 


Tel. 1985 Rector 20 Broad St., N. Y. 


Kan. City Ft. Scott & Memphis 4s 
Japanese Government ist 414s 
- Jacksonville, Fla., Gas 5s 


Chas. H. Jones & Coa., 
20 Broad St., New York. 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector. Cable: “Orientment."’ 


AMERICAN TOBACCO COMPANY 
AND SUBSIDIARIES 


LAMARCHE & COADY, 


Tel. 3669 Broad. 25 Broad St., N.Y, 

















ONTARIO POWER CO. 


Illustrated Descriptive Pamphlet 
Mailed upon Application 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND 








OFFERINGS WANTED 
Danville Urbana & Champaign ist 5s, 1923 
Decatur Gas & Electric Co. ist 5s, 1929 
Evansville Electric Ry. ist 4s, 1921 
Telede Fremont & Norwalk ist 5s, 1920 


EDWARD V. KANE & Co. 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Bell-Spruce 3782. Keystene, Race 686 


Kanawha & Hocking Coal & Coke 5s 











MALCOLM STUART 


66 Broadway, Tetephome 
NEW YORK. 166 Rectes. 





Buffalo Rochester & Pittsb. 6% pref.stk 
Vandalia RR. 4s ‘“‘B’’, 1957 

Manitoba, Montana Extension 4s, 1937 
California Gas & Electric Ref. 5s, 1937 
Iron Mountain 5% Equipments. 


WOLFF & STANLEY 


Tel. 6557 Broad. 37 William St., &. ¥. 





Empire State Surety Co. 
First National Bank of Brooklyn 
Union Ferry Co. ist 5s 


C. E. MACKAY & CO. 


Specialists in Brooklyn and Long Island Securitie , 
Tel. Rector 1297 15 WALL ST., N. Y. 





We will Buy or Sell 


Pubilc Service Corporation of WN. J. 
General 5s, due Oct., 1959 
at the market 
Offerings and Inquiries Invited 


W. E. R. SMITH & CO. 


20 Broad Street 2 New York 











Denver & Rio Grande 44s , , 
Grand Rapids & Indiana 4s 
Cin. Ind. St. Louis & Chic. 4s 
Norfolk & Western Divisionals 
Cin. Hamilton & Dayton 5s, 1942 
Western N. Y. & Penna. 5s & 4s | 
Pittsburgh Bess. & Lake Erie 5s | 
Indianapolis Union 44s ce S 
Bangor & Aroost., St. Johns Div. 5s .- 
Norf. & South. 5s (All Issues) | 
Pennsylvania 414s,1921 .. . 


. . 
. . 
5 
3 








B. & O. Southwest 3s 
Beech Creek ist 4s 


WERNER BROS, 


Tel. 4800-1-2-3-4-5 Broad 





WE HAVE ORDERS IN 


Consolidation Coal (Md.) 5s 

Fonda Johnst. & Gloversville 44s 
Jacksonville (Fla.) Gas 5s : 
Rocky Mt. Coal & Iron 5s 

- Acker Merrall & Condit 6s 
-Georgia Carolina & Northern 5s 
‘Nat. Ry. of Mexico 4s, 1913 

- “Frisco” 5% Notes, 1913 

‘Pere Marquette 6s, 1912 

- Internat. Gt. Northern 5s, 1914 
‘Gilpin Tramway 6s -.- . 





& GOLDSCHMIDT 
25 Broad Street, N 











x THE CHRONICLE 


(VoL. LXXxXxIIl. 














inanucial. Financial. 
PHILADELPHIA TRUST ahs 





SAFE DEPOSIT AND INSURANCE 


COMPANY 


EXECUTES TRUSTS OF EVERY DESCRIPTION. 


2 d L. Taylor Edmund D. Scheley Samuel E. Carter 
t Secretary Treasurer 





Main Office, 415 Chestnut Street Branch Office, 1415 Chestnut Street 


Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent 
and in all forms of business in which a Trust Company may legitimately engage. 














L. F. DOMMERICH & £0. 


NEW YORK 





General Offices, 67 Greene Street 


SOLICIT MERCANTILE ACCOUNTS TO FINANCE 

FOR MANUFACTURERS. 
AGENTS AND OTHERS 
CARRY NO GOODS FOR OWN ACCOUNT 


DISCOUNT AND GUARANTEE SALES 


Established over 60 Years 

















37°43 WALL STREET, N: W YORK 





CAPITAL AND SURPLUS, $8,000,000 





Pays interest on daily balances. 
Executes trusts of every description. 





Trust Company of America 


COLONIAL BRANCH: LONDON OFFICE: 
222 Breadway, New York. 95 Gresham St. 


Invites accounts of individuals firms and corporations. 














ASSETS 
The REALIZATION 
Lumbermans COMPANY 
National Bank Capital $10,000,000 





Houston, Texas 





Capital and Surplus, 





TEXAS ITEMS 
Remitted on Receipt 
35 Bread St. 





Adrian H. Muller & Son, 


Will loan on security requir- 
ing special investigation 
or close supervision, and 
net available for bank loans. 


Large enterprises financed. 


$500,000 Prompt investigation oa/ 


security offered, whatever 
its character or location. 


Correspondence Invited 
NEW YORK PHILADELPHIA 
Lafayette Bidg. 


CHICAGO 
First National Bank Building 








AUCTIONEERS. Architect. 





~~ 


Regular Weekly Sales 


oF JULIAN BARNES 
STOCKS and BONDS Suite 1118 Association Building 


CHICAGO, ILLINOIS 


Office, No. 65 WILLIAM STREET | tpecialist whee =~ od cea Ban} 


EVERY WEDNESDAY 





Corner Pine Street. 


Witizens Central 
Dational Bank 


of Hew York 
820 BROADWAY 








@dwin S. Schenck, President 
Francis M. Bacon Jr., Vice-President 
Albion K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashier 
W. M. Haines, Asst. Cashier 


Capital - - $2,550,000 
Surplus and Profits $1,800,000 





WE DEAL IN 
Central New York Gas 5s, 1941 
Springfield Lt., H. & P. 5s, 1929 

t Gas Co. 5s, 1924 
East Chicago & Ind. H. W. 5s, 1927 
Canton (Ohio) Electric Co. 5s, 1937 


H. L. NASON & CO. 
655 Congress St., BOSTON, MASS. 








Eupginerrs. 


ww 


J. G WHITE & CO. 


Engineers, Contractors 


43-49 Exchange Place, NEW YORK 
Chicago, Ills. San Francisco, Cal. 


Investigations and Reports on Electric Rail- 

way, Gas, Electric Light and Power Proper- 

ties, &c., for Financial Institutions and 

Investors. 

Electric Railways, Electric Light and 

Power Plants, Gas Plants, Financed, 
Designed and Built. 





London Correspondents: 
J.G@. WHITE €& CO., TAmited, 
9 Cloak Lane, Cannon St., E. C. 





C. G. YOUNG 

Engineering and Construction 

Plans, Methods, Operation SIXTY 

Public Utilities and Industrials WALL ST., 
NEW YORK 

Reports for Financing 





Frederick H. Lewis 


Civil and Mechanica) Engineer 
Consulting Engineer 


Srown-Marx Bldg. Birmingham, Ala. 





| Established 1889 
A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia 





aioe 


ne ees ee 


Mining Zupineers. 
H. M. CHANCE 








Censulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 


Examined, Developed, Managed 





87 Drexel Bids.. PHILADELPHIA, PA 





Se 


. LONDON, 
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Kinaucial. 


Financial, 





We own and offer 


BIRMINGHAM, ALA., 9s 


Price and particulars on application 


R. M. GRANT & CO. 


BANKERS 
81 NASSAU STREET 





NEW YORK 





H. D. Walbridge & Coa. 


Bankers 
7 Wall Street, New York 





We purchase and operate 
Public Utility Properties 
and 


Finance attractive underwriting 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All issues 


New York 





THE UNITED RICO MINES C0. 


FINAL REORGANIZATION NOTICE 


The reorganization having been completed by 
the transfer of the property to the new company, 
stockholders are given until JANUARY 1, 1912, 
to deposit their stock, after which date no de- 
posits will be received. 

REORGANIZATION COMMITTEE. 

CARL M. OWEN, Secretary, 

24 Broad St., New York City. 








Accountants. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
( syl vania) 





NEW YORK 55 Liberty St. 
PHILADELPHIA, Morris Bldg. 
PITTSBURGH, Union Bank Bldg. 


CHICAGO, First National Bank Bldg, 
58 Coleman St. 





JAMES PARK & CO 


E, CERTIFIED PUBLIC ACCOUNTANTS 


New York, Chicago, Cincinnati and 
London, d. 


AUDITORS FOR FINANCIAL INSTITU. 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 


Investigations, Financial Statements, 
Periodical Audits and Accounting 


a Meetings. 


THE NATIONAL CITY BANK OF NEW YORK. 


December 2nd; 1911. 

The annual meeting of the shareholders of this 
bank, for the election of directors and the transac- 
tion of such other business as any | be brought 
before it, will be held at its banking house in Wall 
Street on Tuesday, January 9th, 1912, at twelve 
o’clock noon. A. KAVANAGH, Cashier. 

















THIRD AVENUE RAILROAD CO. 
Reorganization 


TO HOLDERS OF CERTIFICATES OF DEPOSIT 
OF THE CENTRAL TRUST COMPANY OF 
NEW YORK FOR CONSOLIDATED FOUR 
PER CENT BONDS OF THE THIRD AVE- 
NUE RAILROAD COMPANY. 


The delay in consummating the Plan and Agree- 
ment of Reorganization of December 2, 1909, has 
eeen caused by protracted litigation with the Pub- 
lic Service Commission of the First District, re- 
sulting from its refusal to authorize the issue of 
the securities provided for in the Plan of Reor- 
ganization. Both the Appellate Division of the 
Supreme Court and the Court of Appeals have 
unanimously upheld the contention of your Com- 
mittee and ruled that the Commission should have 
granted the order applied for. 

A notice is being published offering stockhold- 
ers the privilege of availing of the Plan and 
Agreement of Reorganization as in said notice 
stated, and the CENTRAL TRUST COMPANY of 
New York, as Syndicate Manager, has agreed to 
take the place of non-assenting stockholders and 
to guarantee the sum of $7,200,000 for the pur- 
poses of the reorganization. 

$37,258,000 Consolidated Bonds, out of a tota! 
issue Of $37,560,000, have been deposited under 
the Plan and Agreement of Reorganization, being 
over ninety-nine per cent of the outstanding 
bonds. 

Interest at the rate of four per cent per annum 
from January 1, 1910, to January 1, 1912, on 
the Refunding Bonds of the new company will be 
paid in cash to holders of certificates of deposit 
at the time of the delivery of the new securities, 
and the Refunding Bonds will bear the coupon 
maturing July 1, 1912, and subsequent coupons. 

New York, November 22, 1911. 

JAMES N. WALLACE, Chairman. 
ADRIAN ISELIN, 
EDMUND D. RANDOLPH, 
MORTIMER L. SCHIFF, 
JAMES TIMPSON, 
HARRY BRONNER, 

Bondholders’ Committee. 

WILLIAM D. GUTHRIE, 

JOHN M. BOWERS, 

Counsel! to Committee. 
CENTRAL TRUST COMPANY OF NEW YORK. 
Depositary, 
54 Wall Street, New York, N. Y. 





TO HOLDERS OF 
Outstanding Consolidated 


Four Per Cent Bonds 
OF THE 


THIRD AVENUE RAILROAD CO. 


Referring to above notice addressed to holders 
of certificates of deposit, notice is hereby given to 
holders of the remaining outstanding Consolidated 
Bonds that they are granted the privilege of de- 
positing their bonds under the Bondholders’ Agree- 
ment and Plan and Agreement of Reorganization 
with the same effect as if heretofore deposited and 


without penalty, provided their bonds, with all, 


coupons maturing after July 1 1907, are deposited 
with the Depositary prior to DECEMBER 323, 
1911. 
New York, November 22, 1911. 
By order of Bondholders’ Committee. 
JAMES N. WALLACE, Chairman. 


—_— 


THIRD AVENUE RAILROAD CO. 


REORGANIZATION 


NOTICE TO STOCKHOLDERS. 


STOCKHOLDERS OF THE THIRD AVENUE 
RAILROAD COMPANY are hereby offered the 
privilege of participating in the Plan and Agree- 
ment of Reorganization dated December 2, 1909, 
on the following terms, viz.: 

1. Stockholders must on or before SATURDAY, 
DECEMBER 23, 1911, deposit the certificates 
for their respective shares, duly stamped and 
endorsed for transfer, with the CENTRAL TRUST 
COMPANY OF_NEW YORK, as Depositary, at 





its office, No. 54 Wall Street, New York City, 
to be held by said Depositary for account of and 
subject to the order and direction of the under- 
signed Bondholders’ Committee. 

2. At the time of such deposit, stockholders 
must pay to said Depositary the sum of fifteen 
dollars ($15) per share, and thereafter the addi- 
tional sum of fifteen dollars ($15) per share on or 
before JANUARY 165, 1912, and the further sum 
of fifteen dollars ($15) per share on or before 
FEBRUARY 16, 1912, making in the aggregate 
the sum of forty-five dollars ($45) per share, 
which sums are to be held for the account and 
use of the undersigned Bondholders’ Committee. 
Stockholders may anticipate installments, and 
on all prepayments interest will be allowed at the 
rate of four per cent per annum to the respective 
dates when such installments are payable. 

3. All deposits and payments are to be made 
subject to the terms and conditions of this notice 
and of the Plan and Agreement of Reorganization 
dated December 2, 1909. 

4. Holders of certificates of deposit representing 
deposited stock upon which the sum of forty- 
five dollars ($45) per share has been duly paid, 
on or before the respective dates aforesaid, will 
receive, upon surrender of such certificates of de- 
posit, if and when the reorganization shall be 
completed, at the rate per existing share of forty- 
five dollars ($45) par value in stock of the new 
Third Avenue Railway Company, being the cor- 
poration organized pursuant to such Plan and 
Agreement of Reorganization, and forty dollars 
($40) face value in first Refunding Mortgage Fifty- 
Year Four Per Cent Gold Bonds of said Railway 
Company, with all coupons maturing after Janu- 
ary 1, 1912, thereto attached. Bonds will be 
of the denomination of $1,000 and $500, and con- 
vertible Scrip will be issued for fractional amounts 
of shares and of bonds to which depositors may 
be entitled. 

Suitable certificates of deposit indicating the 
deposit of shares and payment of the first in- 
stallment of fifteen dollars ($15) per share will 
be issued by the Depositary, and the receipt of 
subsequent installments will be stamped by the 
Depositary upon such certificates of deposit, which 
must be presented to the Depositary for that 
purpose at the time of payment. Application 
will be made to the New York Stock Exchange for 
the listing of the certificates of deposit. 

Any stockholders who shall fail, on or before 
DECEMBER 23, 1911, to deposit the certifi- 
cates for their stock duly endorsed for transfer 
as aforesaid, and to pay the sum of fifteen dollars 
($15) per share at the time of such deposit, or 
who shall fail on or before the respective dates 
aforesaid to make the additional payments in 
cash, or either of them, will not be entitled to par- 
ticipate in the reorganization or to share in the 
benefits thereof, and at its option will forfeit to 
the Bondholders’ Committee any payments there- 
tofore made. 

The attention of stockholders is called to the 
Bondholders’ Agreement dated November 6, 1907; 
the Plan and Agreement of Reorganization dated 
December 2, 1909; the Agreement of Readjust- 
ment dated February 23, 1910, entered into for 
the purpose of carrying out the provisions of said 
Plan and Agreement of Reorganization; the deed 
dated April 18, 1910, executed by the Special 
Master on the foreclosure sale conveying the 
property and franchise of the Third Avenue Rail- 
road Company to James N. Wallace, Adrian Iselin, 
and Harry Bronner, as a Purchasing Committee; 
the order of the United States Ciroult Court con- 
firming such sale, dated April 13, 1910; the Cer- 
tificate of Reorganization of the Third Avenue 
Railway Company dated April 19, 1910, and duly 
filed pursuant to sections 9 and 10 of the Stock 
Corporation Law, and the agreement entered into 
between the undersigned Bondholders’ Com- 
mittee, the Purchasing Committee, and the new 
Third Avenue Railway Company, dated May 20, 
1910, providing, among other things, for the issue 
and delivery to the undersigned Bondholders’ 
Committee or its nominees of the stock and bonds 
of the Third Avenue Railway Company. Copies 
of each of these documents should be inspected 
by any stockholders at the office of said De- 
positary. 

Dated New York, November 22, 1911. 


JAMES N. WALLACE, Chairman, 
ADRJAN ISELIN, 
EDMUND D. RANDOLPH, 
MORTIMER L. SCHIFF, 
JAMES TIMPSON, 
HARRY BRONNER, 
Bondholders’ Committee. 
WILLIAM D. GUTHRIE, 
JOHN M. BOWERS, 
Counsel to Committee. 
CENTRAL TRUST COMPANY OF NEW YORE 





Depositary, 54 Wall Street, New York, N. Y. 
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Binidends . 


THE EEECTRIC LIGHT & POWER COMPANY 
OF ABINGTON AND ROCKLAND, 


North Abington, Mass. 

DIVIDEND NO. 37. 
A semi-annual dividend of $4 00 per share has 
een declared on the capital stock of The Electric 
ight & Power Company of Abington and Rock- 
'nd, payable January 1, 1912, to Stockholders 
| — at the close of business December 20, 


STONE & WEBSTER, 


Transfer Agents. 








ee ee 


COLUMBUS ELECTRIC COMPANY, 


Pte Columbus, Georgia. 
PREFERRED DIVIDEND NO. 11. 

A semi-annual dividend of $3 00 per share has 
been declared on the preferred capital stock of 
Columbus Electric Company, payable January 1, 
1912, to Stockholders of record at the close of 
business December 20, 1911. 


11 
STONE & WEBSTER, 
Transfer Agents. 
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American Woolen Company 


Fifty-First Quarterly Dividend 


‘Notice is hereby given that the regular quar- 
terly dividend of One and Three-Quarters Per 
Cent (13%) on the Preferred Capital Stock of 
the American Woolen Company of record De- 
cember 20th, 1911, will be paid on the 15th day 
of January, 1912. 

Transfer books for Preferred Stock will be 
closed at the close of business December 20th, 
1911, and will be reopened January 5th, 1912. 

Checks wijJl be mailed by the Guaranty Trust 
Co. of New York. 

WM. H. DWELLY Jr., Treasurer, 

Boston, Mass., December 6, 1911. 





United Shoe Machinery Corporation 


The Directors of this Corporation have declared 
a quarterly dividend of 14% (37 %c. per share) | 
on the Preferred capital stock and a dividend 
of 2% (50c. per share) on the Common capital 
stock, both payable January 5th, 1912, to stock- 
holders of record at the close of business De- 
cember 19th, 1911. 

L. A. COOLIDGE, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 60. 


A quarterly dividend of two per cent on the 
capital stock of this Company has been declared, 
pevese January 15th, 1912, at the office of the 

reasurer, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business 
December 26th, 1911 « 


CHARLES A. HUBBARD, Treasurer. 


NIPE BAY COMPANY 


PREFERRED STOCK. 


A dividend of one per cent on the preferred 
stock of this Company has been declared, pay- 
able January 15th, 1912, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
holders of stock of record at the close of business 














December 26, 1911. 
CHARLES A. HUBBARD, Treasurer 


Dinidends, - 





50TH CONSECUTIVE DIVIDEND. 
MECHANICS’ TRUST COMPANY 

OF NEW JERSEY. 

Bayonne, N.J., Dec. 7th, 1911. 

At a meeting of the Board of Directors heid this 
day the regular quarterly dividend of FIVE PER 
CENT (5%) on the paid-in capital of the Company 
was declared, payable on the second day of Janu- 
ary, 1912, to stockholders of record at the close 
of business Dec. 28th, 1911. 

Transfer books will be closed at 3 o’clock p. m., 
December 28th, instant, and re-opened at 9 a. m. 
January 3d, 1912. 

WM. R. WILDE, Treasurer. 





AMERICAN GAS & ELECTRIC COMPANY 
COMMON STOCK DIVIDEND. 
New York, N. Y., December 12, 1911. 
The regular quarterly dividend of one and one- 
half per cent (1%%) on the COMMON stock of 
American Gas & Electric Company has been de- 
clared for the quarter ending December 3ist, 
1911, payable January 2nd, 1912, to stockholders 
of record on the books of the Company at the 
close of business December 19th, 1911, on which 
day the transfer books will close and re-open 
January 3rd, 1912. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS & ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND. 
New York, N. Y., December 12, 1911. 
The regular quarterly dividend of one and one~ 
half per cent (14%) on the PREFERRED stock 
of American Gas & Electric Company has been 
declared for the quarter ending January 31st, 
1912, payable February ist, 1912, to stockholders 
of record on the books of the Company at the 
close of business January 15th, 1912, on which 
day the transfer books will close and re-open 
February 2nd, 1912. | 
FRANK B. BALL, Treasurer. 
SLOSS SHEFFIELD STEEL & IRON CO, 
Birmingham, Alabama. 
The Board of Directors of this Company has 
declared a quarterly dividend of One and Three- 
Quarters Per Cent (1 %%) on the preferred stock 
out of the earnings, payable January 2, 1912, at 
the office of the Central Trust Company, of New 
York, without the closing of books, to stock- 
holders of record at 3 P. M. December 19th, 1911, 
at the office of said Central Trust Company of 
New York, Transfer Agent. 
E. L. MORRIS, Secretary and Treasurer. 
New York, December 12, 1911. 


THE OTIS ELEVATOR COMPANY. 

17 Battery Place, New York City, Dec. 13 1911. 

The Board of Directors of The Otis Elevator 
Company has this day declared a quarterly divi- 
dend of $1.50 per share upon the Preferred Stock 
and also a quarterly dividend of $1.00 per share 
upon the Common Stock of the Company, both 
payable at this office on January 15, 1912, to the 
Preferred and Common Stockholders of record at 
the close of business on December 30, 1911. 

W. G. McCUNE, Treasurer. 




















Electrical Utilities Corporation 
71 Broadway, New York, N.Y. 
PREFERRED STOCK DIVIDEND NO. 7. 
A quarterly dividend of one and one-quarter 
(1%%) per cent on the preferred stock of the 
Electrical Utilities Corporation has been declared, 
payable on January 15, 1912, for the quarter 
ending December 31, 1911, to the preferred stock- 
holders of record at the ciose of business Decem- 
ber 31, 1911. Transfer books will not close. 
G.J. ANDERSON, Secretary. 
CAROLINA POWER & LIGHT COMPANY. 
PREFERRED STOCK DIVIDEND NO. 11. 
The Board of Directors of this company have 
declared the regular quarterly dividend of one 
and three-quarters (1°%4%) per cent upon the 
Preferred Stock of the comnany, payable Janu- 
ary 2, 1912, to said stockholders of record at the 
close of business December 23,1911. The transfer 
books will remain open. 
E. P. SUMMERSON, Treasurer. 


THE UNION BAG & PAPER COMPANY. 
17 Battery Place, N. Y., Dec. 11, 1911. 
51ST QUARTERLY DIVIDEND. 

A Dividend of 1% on the preferred stock of 
The Union Bag & Paper Company has this day 
been declared, payable January 15th, 1912, to 
stockholders of record at the close of business on 
December 30th, 1911. 

C. R. McMILLEN, Secretary. 


ee 








OFFICE HOMESTAKE MINING CO. 
Mills Building, 15 Broad St. 
New York, Dec. 12th, 1911. 
DIVIDEND NO. 445. 

Dividend No. 445 of Fifty (50) cents per share 
has been declared payable at the Transfer Agency 
in New York on the 25th inst. 

Transfer books close on the 20th inst. 

LOUNSBERY & CO., Transfer Agents. 


THE BALDWIN LOCOMOTIVE WORKS. 
The Directors have this day declared a semi- 
annual dividend of 3%% on the preferred stock, 
and a dividend of 1% on the common stock, pay- 
able January 1, 1912, to stockholders of record 
at the close of business December 18, 1911. 
Checks will be mailed. 
(Signed) WILLIAM deKRAFFT, Secy. 
December 14, 1911. 





Office of 
THE UNITED GAS IMPROVEMENT COMPANY 
N. W. Corner Broad and Arch Sts., 
Philadelphia, Dec. 13, 1911. 
The Directors have this day declared a quar- 
terly dividend of two per cent ($1 00 per share), 
payable Jan. 15, 1912, to stockholders of record at 
the close of business Dec. 30, 1911. Checks will be 
mailed. LEWIS LILLIE, Treasurer. 





— es ee 
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AMERICAN CAN COMPANY. 
A quarterly dividend of one and one-quarter 
r cent (14%) has been declared upon the Pre- 
erred Stock of this Company, payable January 


of business December 15th, 1911. 
Transfer books will remain open. 


mailed Mi§t<>- =: £-."- R, H."ISMON; Secretary. 


ee 


Dividends, — 


THE ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY, 
New York, December 5, 1911. 
The Board of Directors has declared a semi- 
annual dividend (being dividend No. 27) on the 
PREFERRED STOCK of this Company of TWO 
DOLLARS AND FIFTY CENTS ($2.50) r 
share, payable February 1, 1912, out of surplus 
net income, to holders of said PREFERRED 
STOCK as registered on the books of the Company 
at the close of business on December 29, 1911. 
The books will not be closed. Dividend cheques 
will be mailed to holders of PREFERRED STOCK 
who file suitable orders therefor at this office. 
C. K. COOPER, Assistant Treasurer, 
5 Nassau Street, New York City. 


Detroit & Mackinac Railway Co. 


40 WALL STREET, N. Y. CITY. 

November 138th, 1911. 
A dividend of Two and One-Half Per Cent 
(2 45%) on the Preferred Stock and a dividend of 
Two and One-Half Per Cent (2%%) on the Com- 
mon Stock of this Company, have this day been 
declared, payable January 2nd, 1912, to stock- 
holders of record at the close of business on 
December 15th, 1911. The stock transfer books of 
the Company will close December 15th 1911, 

and reopen January 4th, 1912. 
C. B. COLEBROOK, Treasurer. 


~~... 











CHICAGO INDIANAPOLIS & LOUISVILLE 
RAILWAY CO 


No. 52 Broadway, New York, Dec. 7, 1911. 
A dividend of One and five-eighths (1 54%) per 
cent on the Common Stock, and a semi-annual 
dividend of two (2%) per cent on the Preferred 
Stock, has been declared out of the surplus net 
earnings of the Company, payable on and after 
December 29th, 1911, at the office of Messrs. 
J. P. Morgan & Co., No. 23 Wall Street, New 
York, to Stockholders of record at the close of 
business December 15th, 1911. 
J. A. HILTON, Secretary. 








NEW YORK CENTRAL & HUDSON RIVER 
RAILROAD COMPANY. 

Treasurer's Office, New York, Dec. 7th, 1911. 

A dividend of Five Per Cent on the capital stock 
of the New York & Harlem Railroad Company will 
be paid by the New York Central & Hudson River 
Railroad Company, Lessee (under the provisions 
of the contract between the two companies), at 
this office on the 2nd day of January next, to 
stockholders of record at the close of business on 
the 15th inst. 

EDWARD L. ROSSITER, Treasurer. 


ee eee a! 








PREFERRED DIVIDEND NO. 10 


Office of the 
CHATTANOOGA RAILWAY & LIGHT CO. 
attanooga, Tenn. 

The Boa:d of Directors has declared the regular 
quarterly dividend of One and One-Quarter Per 
Cent upon the Preferred Stock of the Chattanooga 
Railway & Light Co., payable January 2nd, 1912, 
to stockholders of record at the close of business 
December 15th, 1911. Checks will be mailed. 

G. L. ESTABROOK, Secretary. 


NEW YORK CENTRAL & HUDSON RIVER 
RAILROAD COMPANY. 
New York, December 13th, 1911. 

A Quarterly Dividend of ONE AND ONE- 
QUARTER PER CENT (1%%) oa the capital 
stock of this Company has been declared paya- 
bie on Monday, January 15th, 1912, at the office 
of the Treasurer to stockholders of record at the 
close of business on Wednesday, December 20th, 
1911. EDWARD L. ROSSITER, Treasurer. 
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AMERICAN CITIES COMPANY 


Jersey City, N. J., December 12, 1911. 


At a meeting of the Directors of the AMERI- 
CAN CITIES COMPANY held on December 12th, 
1911, the following resolution was passed: 

RESOLVED, That semi-annual dividend No. 1 
of 3% be declared upon the preferred capital stock 
of this Company, payable January 2d, 1912, to 
stockholders of record at the close of business 
December 20th, 1911, and that the transfer books 
for preferred stock be closed at three o’clock p.m. 
on December 20th, 1911, and re-opened on Janu- 


ary 2d, 1912. 
R. E. SLADE, Treasurer. 


AMERICAN MANUFACTURING CO, 
No. 65 Wall Street. 

New York City, December 15th, 1911. 
A dividend of ONE AND ONE-HALF PER 
CENT (1%%) has been declared on tite stock 
of this company, payable December 30th, 1911, 

to stockholders of record December 15th, 1911. 

HENRY R. MURRAY, Secretary. 


OFFICE OF 
THE NIAGARA FALLS POWER COMPANY. 
15 Broad St., New York, December 13, 1911. 
The Board of Directors have declared a divi- 
dend of $2 per share on the stock of this Company, 
payable on and after January 15, 1912, to stock- 
holders of record on the 30th day of December, 
F. L. LOVELACE, Secretary. 


THE BATTERY PARK 
NATIONAL BANK 


of New York 


New York, December 14th, 1911. 

The Board of Directors have this day declared 

a dividend of Three Per Cent on the Capital Stock 
of this Bank, payable January 2d, 1912, to stock- 
holders of record at close of business December 22, 


1911. 
EDWIN B. DAY, Cashier. 














GIRARD TRUST COMPANY. 
At a meeting of the Board of Managers held 
this day, a quarterly dividend of Nine (9%) Per 
Cent was declared, payable on January 2nd, 1912, 


| to stockholders of record on the books of the 
end, 1912, to Stockholders of record at the close . 


Checks | 


company at the close of business December 15th, 
1911. Checks for dividends will be mailed. 
C.J. RHOADS, Treasurer. 
Philadelphia, Pa., December 14th, 1911. — &j 
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CENTRAL OF GEORGIA 
RAILWAY COMPANY 


To Holders of Certificates of Deposit of Metro- 
politan Trust Company, issued under Pro- 
tective Agreement, dated September 17, 
1908; and _ 

To Holders of First Preference Income Bonds 
of the above Railway Comipany: 

An offer has been made to the undersigned 
Committee to purchase the First Prefereace 
Income Bonds of the Railway Company now 
deposited under the Protective Agreement, and 
also such additional bonds as may be deposited 
with the Committee as hereinafter provided. 
The purchasers have agreed to pay a portion 
of the expenses and disbursements of the Com- 
mittee, and the sum of $1,013 76 for each of 
said bonds, with all unpaid coupoas or interest 
warrants attached, being $950 for the principal 
of each bond, $53 76 for interest heretofore 
unpaid, and $10 for interest from October 1, 
1911, to December 138, 1911. 

Each member of the Committee and other 
holders of large amounts of the certificates out- 
standing have already accepted the said offer, 
and the Committee, by unanimous vote, recom- 
mends to all certificate-holders the acceptance 
thereof. 

In order to afford to all holders of First Pref- 
erence Income Bonds an opportunity to share 
in the benefits of said offer, said bonds, with all 
unpaid coupons or interest warrants attached, 
will be received by the Metropolitan Trust Com- 

any, No. 49 Wall Street, Borough of Man- 

attan. City of New York, for account of the 

Committee, until and including December 28, 

1911, upon payment of the sum of $20 per bond 

to said Metropolitan Trust Company, for account 

of the expenses of the Committee, being the 
amount fixed by the Committee as the terms 
upon which such bonds will be received. 

Holders of said bonds who shall deliver same 








to said Metropolitan Trust Company for account 
of the Committee and make said payment of 
$20 per bond as above provided, and holders of 
Ceitificates of Deposit of Metropolitan ‘Lrust Com- 
pany who desire to sell the bonds represented 
thereby, ON OR PRIOR TO DECEMBER 28,1911, 
will receive from said Metropolitan Trust Com- 
pany, upon delivery of their bonds in negotiable 
form as aforesai.!, or upon surrender of their 
certificates in negotiable form, the said sum of 
$1,013 76 per bond, less the sum of $19 to be 
retained, subject to the order of the Committee, 
to be applied on account of its expenses and 
disbursements. 

Any hoider of said Certificates of Deposit who 
does not desire to avail himself of said offer 
may withdraw the bonds represented thereby, 
upon surrender of his certificates in negotiable 
form, provided there shall have been paid upon 
said certificates the sums heretofore called by 
the Committee, and upon further payment to 
said Metropolitan Trust Company, for account of 
the Committee, of the sum of $10 for each bond 
represented by the certificates, being such hold- 
er’s share of the expenses and disbursements 
fixed by the Committee. 

Pursuant to the power and authority vested 
in it, the Committee has requested the discon- 
tinuance of the litigation caused to be instituted 
by it against the Railway Company, and has 
withdrawn therefrom. 

As the Committee has accomplished its pur- 
pose of protecting the interests of its depositors, 
notice is hereby given. pursuant to the provisions 
of the Protective Agreement, that the Committee 
has elected to terminate said Agreement as of 
February 28, 1912. 

Dated December 12. 1911. 

R. WALTER LEIGH, 7} 

Chairman ;| Committee. 
WALTER. °? “GAR DNER z| 
° NKR. 
WM. N. COHEN, 
ALFRED A. COOK, 
SAMUEL B. ADAMS, 
Counsel. 

JOS. S. DALE. Secretary, 
52 William Street, New York. 


Binidents. 


VI GINIA-CAROLINA CHEMIC 
A . 
RSAR Va., December te oth. 
The Board oP hieenage kate th 

. e Board o rectors have this day declared 
a dividend of TWO (2%) PER CENT. the same 
being consecutive quarterly dividend No. 65 on 
the Preferred Stock of this Company, payable 
January 15, 1912, when checks will be mailed to 
all preferred stockholders of record at the close of 
business on Saturday, December 30, 1911, and for 
the purpose of this dividend the preferred stock 
books of this Company will be closed from 12 M. 
Saturday, December 30, 1911, to 10 a. m. Tues- 
day, January 16, 1912. 

Ss. . TRAVERS, Treasurer. 

















Office of 
H. M. BYLLESBY & COMPANY, 
Engineers Managers 
Chicago, Illinols. 

The Board of Directors of the MUSKOGEE 
GAS AND ELECTRIC COMPANY, Muskogee 
Oklahoma, has declared a quarterly dividend of 
one and three-quarters per cent (1%%) upon the 

referred stock of the company, payable by check 

ecember 15th, 1911, to stockholders of record 

as of the close of business November 29th, 1911. 
ROBERT J. GRAF, Assistant Secretary. 
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Office of 
STANDARD GAS AND ELECTRIC COMPANY 
Chicago, Illinois. 

The Board of Directors of the STANDARD 
GAS AND ELECTRIC COMPANY has declared 
a quarterly dividend of TWO PER CENT (2%) 
upon the preferred stock of the company, payable 
~ | check December 15th, 1911, to stockholders 
rf + cae as of the close of business November 29, 

W. F. STEVENS JR., Secretary. 


/of the Committee 





CENTRAL OF GEORGIA 
RAILWAY COMPANY 


To Holders_of Certificates of Deposit of Central 
Trust Company of N. Y,, issued under Protec- 
tive Agreement dated September 6, 1907; and 


To Holders of Second Preference Income Bonds 
of the above Railway Company: 


An offer bas been made to the undersigned 
Committee to purchase the Second Preference 
Income Bonds of the Railway Company now 
deposited under the Protective Agreement, and 
also such additional bonds as may be deposited 
with the Committee as hereinafter provided. 
The purchasers have agreed to pay a portion 
of the expenses and disbursements of the Com- 
mittee, and the sum of $1,056 79 for each of 
said bonds, with all unpaid coupons or interest 
warrants attached, being $925 for the principal 
of each bond, $121 79 for interest heretofore 
unpaid, and $19 for interest from October lI, 
1911, to December 13, 1911. 

Each member of the Committee and other 
holders of large amounts of the certificates out- 
Standing have already accepted the said offer, 
and the Committee, by unanimous vote, recom- 
ments to all certificate-holders the acceptance 
thereof. 

In order to afford to all holders of Second Pref- 
erence Income Bonds an oppertunity to share 
in the benefits of said offer, said bonds, with all 
unpaid coupons or interest warrants attached, 
will be reccived by the Central Trust Com- 
pany, No. 54 Wail Street, Borough of Man- 
hattan, City of New York, for account of the 
Committee, until and including December 28, 
1911, upon payment of the sum of $25 per bond 
to said Central Trust Compnrny, for account 
of the expenses of the Committee, being the 
amount fixed by the Committee as the terms 
upon which such bonds will be received. 

Holders of said bonds who shal! deliver same 
to said Central: Trust Company for account 
and make said payment of 
$25 per bond is above providcd, and holders of | 
Certificates of Deposit of Central Trust Com- 
paoy who desire to sell tie bonds represented 
thereby, ON OR PRIOR TO DECEMBER 28, 1911, 
will reccive from said Central Trust Com- 
pany, upon delivery of their bonds in negotiable 
form, or upon surrender of their certificates in 
negotiable form, the said sum of $1,056 79 per 
bond, less the sum of $10 to be retained, subject 
to the order of the Committee, to be applied on 
account of its expenses and disbursements. 

Any holder of said Certificates of Deposit who 
does not desire to avail himself of said offer 
may withdraw the bonds represented thereby, 
upon surrender of his certificates in negotiable 
form, provided there shall have been paid upon 
said certificates the sums heretofore called by 
the Committee, and upon further payment to 
said Central Trust Company, for account of 
the Committee, of the sum of $10 for each bond 
represented by the certificates, being such hold- 
er’s share of the expenses and disbursements 
fixed by the Committee. 

Pursuant to the power and authority vested 
in it, the Committee has requested the discon- 
tinuance of the litication caused to be instituted 
by it against the Railway Company, and has 
withdrawn therefrom. 

As the Committee has accomplished its pur- 
pose of protec.ing the interests of its depositors, 
notice is hereby given, pursuant to the provisions 
of the Protective Agreement, that the Committee 
has elected to terminate said Agreement as of 
February 28, 1912. 


Dated December 12, 1911. 


CHARLES ALTSCHUL, 
hairman; 
. WALTER LEIGH, | Committee. 
RNEST GROESBECK, 
REDERIC WM. se) 











WM. N. 
ALFRED A. , 
SAMUEL B. ADAMS, 
Counsel. 
JOS. S. DALE, Secretary, 
52 William Street, New York. 


H. M. BYLLESBY & CO 
ENGINEERS 








HXAMINATIONS and REPORTE 





806 South La Salle Street, CHICAGO 


Portiand, Ore. 


@Gkiahema City, Oxlahoma. Mobile; Ale, 








Dividends. 





The Western Union Telegraph Company 


New York, Dec. 13th, 1911. 


DIVIDEND NO. 171. 


A quarterly dividend of THREE-FOURTHS 
OF ONE PERCENT has been declared upon the 
Capital Stock oi this Company, payable at the 
office of the Treasurer on and after the 15th day of 
Jan., 1912, to shareholders of record at the close 
of business on the 20th day of Dec., 1911. 

The transfer books will remain open. 


CENTRAL OF GEORGIA 


Committee, 
1911, upon payment of the sum of $30 per bond 
to said Manhattan Trust Company, for account 
of the expenses of the Committec. 
amount fixed by the Committee as the terms 
upon which such bonds will be received. 


does not desire to 
may withdraw the bonds represented thereby, 
upon surrender of his certificates in negotiable 
form, provided there shall have been paid upon 
said certificates the sums heretofore called by 
the Committee, and upon further payment to 
said Manhattan Trust Company, for account of 
the Committee, of the sum of $10 for each bond 
represented by such certificates, being such hoild- 
er’s 





RAILWAY COMPANY 





To Holders of Certificates of Deposit of Manhattan 


issued under Protective 


Trust Compan 
September 6, 1907; and 


y 
Agreement dated 


‘To Holders of Third Preference Income Bonds of 


the above Railway Company: 
An offer has been made to the undersigned 


Committee to purchase the Third Preference 
Income Bonds of the Railway Company now 
deposited under the Protective Agreement and 
also such additional bonds as may be deposited 
with the Committee as hereinafter provided. 
The purchasers have agreed to pay a portion 
of the expenses and disbursements of the Com- 
mittee, and the sum of $1,095 42 for each of 
said bonds, with all unpaid coupons or interest 
warrants attached, being $900 for the principal 
of each bond, $185 42 
unpaid, and $10 for interest from 
1911, to December 13, 1911. 


for interest heretofore 
October 1, 


Each member of the Committee and other 


holders of large amounts of the certificates out- 
standing have already accepted the said offer, 
and the Committee, by unanimous vote, recome- 
mene. to all certificate-holders the acceptance 
thereof. 


In order to afford to all holders of Third Pref- 


erence Income Bonds an opportunity to share 
in the benefits of said offer, said bonds, with all 
unpaid coupons or interest warrants attached, 
will be received by the Manhattan Trust Com- 


‘any, No. 113 Broadway, Borough of Man- 
attan, City of New York, for account of the 
until and including December 28, 


being the 


Holders of said bonds who shall deliver same 


to said Manhattan Trust Company for account 
of the Committce and make said payment of 
'$30 per bond as above provided, and holders of 
Certificates of Deposit of Manhattan Trust Com- 
pany 
thereby, ON OR PRIOR TO DECEMBER 28, 1911, 
will receive from 
pany, upon delivery of thcir bonds in negotiable 
form, or upon surrender of their certificates in 
negotiable form, the said sum of $1,095 42 per 
bond, less the sum of $10 to be retained, subject 
to the order of the Committec, to be applied on 
account of its expenses and disbursements. 


who desire to sell the bonds represented 


said Manhattan Trust Com- 


Any holder of said Certificates of Deposit who 
avail himself of said offer 


share of the expenses and disbursements 
fixed by the Committee. 
Pursuant to the power and authority vested 
in it, the Committee has requested the discon- 
tinuance of the litigation caused to be instituted 
by it against the Railway Company, and has 
withdrawn therefrom. 
As the Committee has accomplished its pur- 
pose of protecting the interest of its depositors, 
notice is hereby given, pursuant to the provisions 
of the Protective Agreement, that the Committee 
has elected to terminate said Agreement as of 
February 28, 1912. 

Dated December 12, 1911. 


CHARLES ALTSCHUL, 


Chairman; , 
R. WALTER LEIGH, Committee. 
ERNEST GROESBECK, 
FREDERIC WM. SCOTT, 
J. F. MINIS, 
WM. N. COHEN, 
ALFRED A. COO 


SAMUEL B. ADAMS, 
Counsel. 
JOS. S. DALE, Secretary, 
52 William Street, New York. 





The Diamond Match Co. 
Five Per Cent Gold Notes 


Dated July 1, 1908. 
NOTICE OF INTENTION 


To All Holders of Above Notes: 


Notice is hereby given that The Diamond 
Match Company will on December 29, 1911, pur- 
chase, redeem and pay off all of its outstanding 
Five Per Cent Gold Notes, dated July 1 1908, 
due July 1 1912, at the office of its agent, the 
en Spee Trust Company, No. 42 Broadway, Bor- 
oug 


Due July 1, 1912. 
TO REDEEM, 


of Manhattan, City of New York, New York, 
at the price of 101% of their face value and ac- 
crued interest to December 29, 1911, in accord- 
ance with the provisions of said notes. 

Said notes, with the January 1912 and all suc- 
ceeding interest coupons attached, must be pre- 
sented on December 29, 1911, at the office of the 
Company's said agent, the Empire Trust Com- 
pany, 42 Broadway, New York City, New York, 
ne payment of the same will be made as above 
stated. 

Interest on all of said notes will cease from and 
after December 29, 1911. 

New York, November 23, 1911. 


THE DIAMOND MATCH COMPANY 
By EDWARD R. STETTINIUS, 
President 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 








A. R. BREWER, Treasurer. 
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$500,000 
Chicago Elevated Railways 


Three-Year 5% Gold Rotes, due July 1, 1914 


Authorized and Outstanding, 


Funded debt including these notes equals only 70% 
of the estimated value of the property (exclusive of 


franchises). 


The notes are followed by $16,000,000 preferred 
stock on which there has been declared a dividend at 
the rate of 6% per annum and by $25,000,000 common 
stock; these junior securities have an aggregate market 
value at present quotations of more than $22,000,000. 


The Chicago Elevated Railways system comprises 
173 miles of track operated under long term franchises. 
The aggregate gross earnings reported by the constituent 
properties show an increase of 40¢% in the last five calen- 


dar years. 


These notes have an active market; we recommend them for investment 


Price at fiarket, to Yield About 5.85% 


William Salomon & Go 


Bankers 
25 Broad Street 
NEW YORK 


105 So. La Salle Street 





$30,000,000 


CHICAGO 




















THE 


CITIZENS CENTRAL 


NATIONAL BANK OF NEW YORK 
320 BROADWAY 





Statement of Condition December 5, 


RESOURCES. 


1911 


LIABILITIES. 


Loans and discounts.__________- 549.364.2842 301 Canital stock... ._.....---««s«« $2,550,000 00 


United States bonds__. 


1,995,100 00 | Surplus and profits 


1,764,628 33 


Other bonds and securities.._.____-_ 518,233 75 | Reserve for taxes. 3% 44,602 7 

Due from banks ~_ ._$2.411.231 75 Reserved for unearned discounts. . 150,000 00 
Exchanges ........ 1 ,768 ,648 O01 Circulation ___.. « o hie a leone 1,929,097 50 
ES a a aa eer 5,352,706 12 9,532,585 88 | Deposits _____.- ee an ee 24,948,588 34 


Due from U.S. Treasurer 


176,755 00 


-—————— -— «— 











$31,386,916 93 | 





$31, 386, 916 93 











Paid up Capital, $20,960,600. 


LLOYDS BANK LIMITED. 








= £1.) 
Subscribed ecaliod 


$130,362,500. 
Reserve Fund, $15,000,000. 





HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 








Deposit and Current Accounts 
Cash in hand, at call, and at short notice 
Bills of Exchange - - - 
investments - - = = 
Advances and other Securities - - 


= (31st December, 1910) 


= $390,582,340 
- 98,016,300 
43,793,530 
58,547,085 
218, 709,400 





THIS BANK HAS OVER 600 OFFICES IN ENCLAND AND WALES. 





Colonial and Foreign Department: 60, LOMBARD STREET, E.C. 





PARIS AUXILIARY: LLOYDS BANK (France) LIMITED, 19, RUE SCRIBE. 
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Bank Statements. 











TANDARD TRUST 
& SAVINGS BANK 


CHICAGO, ILL. 


Statement of Condition at the Com- 
mencement of Business, Dec. 6th, 1911 


RESOURCES 
Loans and Discounts__$3,294,893 36 
CPOE cn tic oe "848 15 


Bonds, Securities, etc. 914,693 36 
Due from Banks______ 1,422,379 62 














Cash on Hand_______. 349,051 91 
$5,981,866 40 

> LIABILITIES 
CONE 6 oedekadlaawd $1,000,000 00 
SREB TIE IS 250,000 00 
Undivided Profits_____ 4,378 06 
IE illic os oo a 4,657,488 34 
$5,981,866 40 

ph etapa 
CHARLES 8S. CASTLE... ...... ...-. President 
WILLIAM F. VAN BUSKIRK ss Saas Vice-Pres. 
UT oe Cashier 
SLESIURO EE Uy Geb ae Y Meta ew noccnucuad Asst. Cashier 
DIRECTORS 


AXEL A. STROM CHAPIN A. DAY 

GEORGE H. TAYLOR FRED. F. BULLEN 

W.J. CARNEY WM. H. COLVIN 

J.J. WALSER CHAS. S. CUTTING 

ROBERT F. CARR A. R. MARRIOTT 

FREDERICK A. HILL WM. F. MERLE 

P. D. CASTLE J. H. ROBERTS 

O. T. HULBURD Ww. VAN BUSKIRK 
CHARLES S. CASTLE 


GROWTH OF DEPOSITS 
Began business Sept. 6, 1910. 


SET 6 Bhs BG eiincedéesconcsanso Ghee 64 
JAN. 9, SESE SO a aE 1,728,589 68 
5“. @ Re) ee ke 
Cs, SR 6 ee nem aenan one 4,293,660 85 
te eit EE Wass bk eWenc acess oe 4,570,351 30 
RRR Pe ee 4,657,488 34 


29 SOUTH LA SALLE ST. 


[> ». 964.] 
REPORT OF THE CONDITION OF THE 


MARKET AND FULTON 
NATIONAL BANK 


at New York, in the State of New York, at the close of 
business December 5, 1911: 

RESOURCES. 
Loans and discounts................-. $8,787,709 99 
Overdrafts, secured and unsecured_-__-. 3,915 34 








U.S. bonds to secure circulation _.__-_-- 240,000 00 
U.S. bonds to secure U.S. deposits-_.-. 10,000 00 
memes, eeeuritees, GO... .. eo cciucccec- 268,622 50 
Banking house, furniture and fixtures_ - 550,000 00 
Due from national banks (not reserve 

IE oo sna i ws css Mae na os mnie db an tae 726,659 87 
Due from State and private banks and 

bankers, trust companies and say- 

NN te ce heanere 195,704 92 
Cheeks and other cash items_.....__.-.- 44.960 32 
Exchanges for Clearing House. ------- - 407 ,734 28 
Notes of other national banks___..._.- 25,223 00 
Lawful money reserve in banks, viz.: 

DT i lcomieadhee ome $1,183,437 13 

Legal-tender notes- ---- 1,053 ,349 00 

— 2,236,786 13 
Redemption fund with U. S. Treasurer 

a er re agen aess 12,000 00 
Due from U.S. Treasurer. -.-.-- eee. 16,000 00 

se i ak tt eae | UU 35 

LIABILITIES. 
Cenes See Me Tew cocs wade ccecece $1,000,000 00 
nS 1,000,000 00 
Undivided profits, less expenses and 

IT Se ce es ei 808,501 O1 
National bank notes outstanding -___ _-. 181,900 00 
Due to other national banks_.....___-_- 1,176,341 28 
Due to State and private banks and 

i dl a al A aR i RA lc ol A 141,864 17 
Due to trust companies and savings 

aE ag lB 5 alg SS oy GC A bel GS iain fd 1,162,483 10 
ER RE SAS Sy ie an 75 00 
Individual deposits subject to check - 7,904,538 54 
Demand certificates of deposit_..... -- 16,652 22 
a ee ee as ~s 108 536 07 


Cashier’s checks outstanding. .._...- -- 3,474 96 
United States deposits............-- mt 1,000 00 
Oe Br Be kink nccowe bens deena 19,950 00 





» | ABR le eae Tes itr _...$13,525,316 35 


State of New York, County of New York, ss.: 

I, THOMAS J. STEVENS, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

T. J. STEVENS, Cashier. 
Subscribed and sworn to before me this 8th day of 
December, 1911 
O. B. LEWIS, Notary Public. 
Correct—Attest: 
A. GIL we ) 
THOS. KENT, }Directors., 
PHILANDER R. JENNINGS. J 


DENVER IMPROVEMENT 
6% BONDS 


F, M. ATTERHOLT & CO. 


Ist National Bank Building, Denver 
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TO THE HOLDERS OF 
PREFERRED STOCK 
OF THE 


ALLIS-CHALMERS CO. 


The undersigned, at the request of holders of a 
large amount of the preferred stock of the Allis- 
Chalmers Company, have agreed to act as a Pre- 
ferred Stockholders’ Committee, for the protection 
of the interests of the hoiders of said preferred 
stock, pursuant to the terms of an Agreement, 
dated December 14th, 1911, on file with the New 
York Trust Company, Depositary thereunder, at 
ts office, No. 26 Broad Street, Borough of Maa- 
hattan, City of New York. Present conditions 
require concerted and vigorous action on the part 
of the preferred stockholders, who are therefore 
requested to deposit their certificates for preferred 
stock without delay with the Depositary, subject 
to the terms of the Agreement. Negotiable re- 
ceipts will be issued and application wiil be made 
in due course for the listing of the same to the 
New York Stock Exchange. Cvuopies of the Agrec- 
ment may be obtained from the Depositary or 
from any member of the Committee. 


New York, December 14, 1911. 


CHARLES ALLIS, Chairman, 
Milwaukee, Wisconsin. 
GATES W. McGARRAH, 3 
(President Mechanics & Metals National Bank) 
33 Wall Street, New York. 
W. EMLEN ROOSEVELT, 
(Roosevelt & Son), 
33 Wall Street, New York. 

M. N. BUCKNER, 
(Vice-President The New York Trust Company), 
26 Broad Street, New York. 
HERMAN W. FALK. 

(President, The Falk Conipany), 
Milwaukee, Wis. 

Committee. 

CHARLES E. HAYDOCK, 
Secretary, 

26 Broad Street, New York. 

STRONG & CADWALADER, 

Counsel to the Committee, 

40 Wall Street, New York. 
THE NEW YORK TRUST COMPANY, 

Depositary. 
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CANADIAN PACIFIC RAILWAY COMPANY 


Issue of NEW ORDINARY Capital Stock 


Notice is hereby given that, pursuant to 
Resolution passed at the Special General Meeting 
of Shareholders on 7th October, 1998, an issue 
of $18,000,000 additional Ordinary Capital Stock 
of the Company, or 180,000 Shares of $100 each, 
has been ordered by the Board of Directors. 

The said Stock will be offered to the Share- 
holders of record at 3 P. M. on Tuesday. the 
2nd day of January, 1912, at the price of One 
hundr and fifty dollars per share, being at a 
premium of Fifty per cent over and above the par 
value thereof on the basis of 10 per cent , or one 
share in ten of their respective holdings. 

The right to subscribe will expire at 3 P. M. 
on Tuesday, 15th February, 1912. 

Payments will be received at the Bank of 
Montreal, London, New York, or Montreal, as 
follows: 

20% or $30 per share on subscription on or 
before 13th February, 1912. 

20% or $30 per share on 12th April, 1912. 

20% or $30 per share on 14th June, 1912. 

20% or $30 per share on 16th August, 1912. 

20° or $30 per share on 18th October, 1912. 

Interest at the rate of 7% per annum will 
be paid in October, 1912, from the duc date of 
each installment to September 30th, 1912, on 
instaliments up to and including that of 16th 
August, 1912, which have been paid on or before 
due dates. 

All shares of the issue on which installments 
have been paid in full on the due dates will rank 
with the existing stock for the full dividend 
oe for the quarter ending 3ist December 








A circular containing the terms of subscription 
and payment, and enclosing warrants of sub- 
scription, will be mailed to the Shareholders on 
or ebout the 15th day of January, 1912. 

By order of the Board. 

W. R. BAKER, Secretary. 

Dated at Montreal, 13th December, 1911. 








GHanted, 
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FOR SALE. 


$10,000 to $30,000 industrial 5% 
bonds, backed by one of the largest rail- 
roads in the country. Safe invest- 
ment. Principals only. Address ‘“‘A,’’ 
care Chronicle, P. O. Box 958, N. Y. 








Experienced, well-connected bond salesman 
with established clientele desires similar man to 
associate with him to develop a business along 
original but conservative lines. Address, in 
confidence, ‘“‘Ambitious,’’ care Chronicle, P. O 
Box 958, New York. 

PROMINENT BANKING HOUSE desires the 
services of a first-class bond salesman for New 
Ysork City, with established clientele. Only 
high-class men need apply. Address “X Y Z,” 
care Chronicle, P. 0. Box 958, New York. 








—— eee ee 





WANTED—-RY promincat Bond House, sales- 
man for New York City. Will pay salary and 
commission to competent man. Address, 
“W. H. B..’’ care Commercial and Financial 
Chronicle, P. O. Box 958 N. Y. City. 


WANTED—tThree experienced bond salesmen 
for New York, Penn. and Conn. Exceptionally 
fine Opportualty for the right men. Address 
B. H. F., care Chronicle,4P. O, Box 958, N. Y. 
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Redemption Notices 





CHICAGO SUBURBAN LIGHT AND 
POWER COMPANY 


To the holders and owners of 
the outstanding First Lien 
Collateral Trust Gold Deben- 
tures of Chicago Suburban 
Light and Power Company, 
dated February ist, 1911. 


Notice is hereby given thaton Feb- 
ruary 1, 1912, all the First Lien Col- 
lateral Trust Gold Debentures then 
outstanding of Chicago Suburban 
Light and Power Company, dated 
February 1, 1911, and secured by a 
Collateral Trust Indenture of like 
date given by said company to Illinois 
Trust and Savings Bank, as Trustee, 
will be redeemed and will become due 
and payable at par and accrued in- 
terest at the office of said Trustee, in 
the City of Chicago, in accordance 
with the terms and provisions of said 
Collateral Trust Indenture. On and 
after February 1, 1912, said outstand- 
ing debentures, and the coupons 
thereof maturing on that date, will 
be paid at said office upon their pre- 
sentation and surrender, but said de- 
bentures will cease to draw interest 
on said February 1, 1912. The un- 
dersigned gives this notice as the suc- 
cessor to said Chicago Suburban 
Light and Power Co. 

ated, Chicago, Ill., December 8, 
1911. 


PUBLIC SERVICE COMPANY 
OF NORTHERN ILLINOIS 


By SAMUEL INSULL, 
JOHN H. GULICE, President 


secretary. 





ruary 1, 1903. 


[EVANSTON HEATING COMPANY 


To the holders and owners 
of the outstanding First Mort- 
gage Gold Bonds of Evanston 
Heating Company, Dated Feb- 


Notice is hereby given that on 
February 1, 1912, all the First 
Mortgage Gold Bonds then outstand- 
ing of Evanston Heating Company, 


dated February 1, 1903, and secured 


Heating Company. 


1911. 


JOHN H. GULICKE, 
Secretary. 





by a mortgage of like date given 
by said Company to Illinois Trust 
and Savings Bank, as Trustee, will 
be redeemed and will become due 
fand payable, at par and accrued 
interest, at the office of said Trus- 
tee in the City of Chicago, in ac- 
cordance with the terms and provi- 
sions of said bonds and said mort- 
gage. On and after February l, 
1912, said outstanding bonds and the 
coupons thereof maturing on that 
date will be paid at said office upon 
their presentation and surrender; but 
said bonds will cease to draw in- 
terest on said February 1, 1912. 
The undersigned gives this notice 
as the successor of said Evanston 


Dated Chicago, Ill., December 8, 


PUBLIC SERVICE COMPANY 
OF NORTHERN ILLINOIS 


By SAMUEL INSULL, 


President 


Referring to the above redemption notices, 
purchase in behalf of 


the undersigned will 


the company:any of the above 


bonds, with 


February 1, 41912 coupons attached, under 
discount at the rate of 4 per cent per annum. 


N. W. HALSEY & CO. 


125 West Monroe St., Chicago 


New York SanFrancisco Philadelphia 


RUSSELL, BREWSTER & CO. 


116 West Adams Street, Chicago 


NEW 


YORK 





























$250,000 


City of Dallas, Texas, 


Gold 4% School Bonds 


Denomination $1,000 
Due $6,000 Annually July 1, 1912-1961, inclusive. 


FINANCIAL STATEMENT, 1911 

Baagesed VERRIER... occosscncumecsbhbehossanied $89 ,218 700 
I IID in skier 0 kth sehen sce tans ilineiaie tamde tenis chan nial laced 1,345,152 
POPULATION 1910—92,104 

PRICE AND FURTHER PARTICULARS UPON APPLICATION. 


Dated July 1, 1911 


O’CONNOR & KAHLER 


49 WALL STREET, NEW YORK 





THE ROOKERY, CHICAGO 
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$3,500,000 





Chicago, Rock Island & Pacific Railway 


First and Refunding Mortgage Four Per Cent Bonds 


Dated April 1, 1904 Due April 1, 1934 


Interest payable April 1 and October 1 in New York City. Denomination $1,000. Coupon and registered bonds. Pre- 
vious bonds of this issue listed on New York, London, Berlin, Amsterdam, and Frankfort Stock Exchanges, 
and application will be made to list the above bonds on the New York and London Stock Exchanges. 


Legal Investment for Savings Banks and Trust Funds in New York and Connecticut 


The above bonds will be tssued for refunding 
purposes and for improvements and additions 


We call attention to the following official information showing features of strength: 


The Chicago, Rock Island & Pacific Railway has paid uninterrupted annual dividends since Its 
organization in 1880, and since 1899 at not less than 5 per cent. per annum. 


The outstanding funded debt of the Chicago, Rock Island & Pacific Railway, including equipment 
securities, at the close of the last fiscal year, averaged only $32,146 per mile. 


The traffic of the Company is diversified and the earnings, during periods of depression, have shown 
greater stability from year to year than the earnings of many otherjroads similarly located. 


The mileage of the Company is located in the heart of one of the most rapidly growing sections of 
the country. The strong strategic position occupied by the road is evidenced by the fact that it 
enters such important traffic centers as Chicago, St. Paul, Minneapolis, St. Louis, Memphis, 
Kansas City, Omaha and Denver. 


The average annual surplus of the Chicago, Rock Island & Pacific Railway Company for the 
five fiscal years 1911, 1910, 1909, 1908 and 1907, after providing for all fixed charges, taxes, 
rentals, etc., amounted to $5,965,089. 


The First and Refunding 4s are secured either directly or through deposit of securities by a 
first lien on 1,158 miles of road, including the main line from St. Louis to Kansas City and 
terminal properties in St. Paul and Minneapolis, and by a general lien on 5,682 miles of road. 


Of the remaining bonds authorized under the mortgage, exclusive of those which can be issued only 
against underlying bonds, there can be issued $13,500,000 bonds to pay for 75% of the purchase 
price of bonds of other companies and $5,845,000 bonds for improvements and acquisitions of 
other properties or securities as prescribed in the mortgage. 


For details regarding these bonds attention is called to a circular containing a letter of 
Roberts Walker, Esq., Chairman Executive Committee of the Chicago, Rock Islana & Pacific 
Railway Company, copies of which will be furnished on request. 


Having sold the greater portion of these bonds, we offer the unsold balance subject to sale at 


8934 and Interest, Netting 434% 





Harris, Forbes & Company 


Successors to N. W. Harris & Co., New York 


Pine Street, Corner William, New York 
N. W. Harris & Company Harris Trust and Savings Bink 


Incorporated Bond Department 
Boston Chicago 
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“% The following table, made up by telegraph, 


CLEARING-HOUSE RETURNS. 


&c., 


—— 


indicates that the total 


bank clearings of all clearing houses of the United States for week endlog 
to-day have been $3,292,202,153, against $3,325,444,789 last week and 


$3,129,004,618 the corresponding week last year. 





Clearings—Returns by Telegraph. 


Week ending Dec. 16 





Philadelphia 
Baltimore. - 


Seven cities, 
Other c ties, 


Total all cit.es, 5 days_.- 


All cities, 1 day 


Total all cities for werk-_- 


5 dave... 
5 days.. 


~“—-—-—-—-—-—_~—~ —— = = ee oe ee ee ee ee = 


~“—_-——-— «= -~———— ef = © e @ewen er = 


~——————— — owe we we mw wenn i -— eee wr ee 


~~ -——=- = — = =e wenn =e ee re ee er er 
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Per 

1911. 1910. Cent 
$1,529,962,132 | $1,452,260,169 +5.3 
147,318,826 132 632,664 +11.1 
123 ,557 ,668 120,385,604 +2.6 
20° 344,255 30,557,774 —().7 
256.663 667 238 ,936 ,267 +7.4 
72,637,875 69,570,280 +4.4 
21,331,583 21,560,120 —l.1 
$2,181,816.008 | $2,065,902.869 +5.6 
040,116,298 551,016,208 +4.8 
721,932,306 | $2,580,919,077 +5.5 
oO 269,847 5 .8,085,541 +4.0 

$3 ,292.202,153 ' $3,129,004,618 +5 











The full details for the week covered by the above will be given next Sat- 
clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day of 
the week has to be in all cases estimated, as we go to press Friday night. 
We present below detailed figures for the weck ending with Saturday, 


urday. 


noon, Dec. 


9 for 


four years. 


We cannot furnish them to-day, 





Clearings at— 


Week ending December 9. 




















Inc. or | 
1911. 1910. Dec. 1909. | 1908. 
$ $ % $ $ 

New York....-..- 1,869 ,701,116/)1,876,104,729| —0O.3/2,171,894,527)2,004,408,464 
Philadelphia ...-} 161,854,911] 146,165,546) +10.7| 157,574,857; 121,531,404 
Pittsburgh - - ~~~. - 49,530,773 48,934,075) +1.2 50,026,888 39,798,705 
Baltimore _...-- 39,327 354 35,288,103; +11.4 34,956, 534) 27,136,017 
oe on os oe i 12,092,416 10,151.214) +19.1 9,448, 176) 7,932,760 
SESS 6,342,902 6,289,447; +1.8 6, ‘069.7 740) 6,704,440 
Washington _._- 8,615,696 8,165,306; +5.5 7,761,088) 6,252,611 
Rochester ._...- 5,200,550 4 322.7 16) +20.3 3,884 ‘784 3,415,738 
Scranton ....... 2,846,177 2,597,905) +9.6 2,969,282) 2,552,917 
Syracuse ....... 2,513,959 2,140,652) +17.4 2,045,068, 1,882,753 
Wilmington. -_--.- 1,617,013 1,384,116) +16.8 1,648,194) 1,222,729 
Ps 6d de diem ] 747,209 1,434,892| +21.8 1,566,449! 1,368,043 
Wilkes-Barre ..- 1,720,990 1,526,038} +12.8 1,519, 392! 1,247,410 
Wheeling __.__- 1,801,190 1,913,053} —5.8 1 624, 890) 1,384,631 
> SS 2,668 ,477 2,349,946) +7.6 316,897 1,617,900 
gh gS 1,027,447 1,048,668| —2.0 ”"978/943 796,719 
ST hike once 888,738 26,260} +76 715,235 665,979 
Ee 664,006 509,966) +30.4 618,817 485,516 
Greensburg - -- - - 562,382 517,192} +8.7 745,330 494,348 
Binghamton --- 643 ,200 501.300} +28.2 446,400 502 ,400 
pa aE 482 639 441,104; +9.4 435,052 403,920 
Lancaster ....-.. 986,100 8! RE ee ee Se eee een ee 

Total Middie~..|/2,172,835,245)2,153,560,602| +0.9/2,459,246,523|2,231,805,404 
ee ee 168,896,473} 162,071,713) +4.2) 165,765,414) 170,323,031 
Providence ...-- 7,730,300 8,333,800) —7.2 8,182,300 7,216,900 
Blartfora ....... 4,458,577 3,974,040} +12.2 4,140,384 3,450,086 
New Haven ---.- 3,245,004 2,597,273 +25.0 2,675,610 2'353,156 
Springfield _.---- 2,423,438 2,137,062} +13.4 2.275.000 1,835,197 
Portland ....-- 2,189,581 2,008 .005 +9.0 1.640.251 1.713.282 
Worcester -.---. 2,599,481 1,981,292| +31.2 1,658,159 1,618,158 
Fall River ------ 1,310,058 1,523,871) —14.0 1,542,669 1,338,697 
New Bedford- - - - 990,790 1,177,457; —15.9 1,437,454 $85,124 
NE oe ale h oes « 569,117 559,782 +1.7 513,024 456.705 
ae 591,056 981,216) +1.7 546,154 440,995 

Tot. New Eng.| 195,003,875) 186,945,511) +4.3] 190,376,410) 191,631,931 


























Note 





.—For Canadian clearings see “Commervia' and miscenunevus NeW:. 


Week ending December 9. 






























































Clearings at— 
Inc. or 
1911. | 1910. Dec. 1909. 1908. 
$ 3 % 3 $ 

CRED ao ncccave 294,774,306; 273,267,123 +7.9| 268,199,004) 257,433,228 
Cincinnati _._--.- 27 672,550 24,783,300) +11.7 27 ,868 ,200 27 ,069,300 
Cleveland ....-.- 20,790,889 17 ‘810,381 -- 16.7 17,465,476 14,317,325 
NE is aS. 23.176,577 17,453,129} +32.8 15,369,981 13 ,408 ,422 
Milwaukee_----- 15,822,970 14,264.4 12} +10.9 12,782,207 12,514,886 
Indianapolis - - -- 9,453 ,856 8,638,096; +9.4 9,272,204 9,070,032 
Columbus .-.--.-- 5.414.400 5,774,000; —6.2 7,850,100 5,209,900 
> §©— | eee 4,503,170 4,133,373! +8.9 3,868,136 3,117,247 
PROGR «cas nness 4,229,425 3,845,423} +10.0 3,641,915 3,557,892 
Grand Rapids- -- 3,179,139 2,540,902} +25.1 2,495,383 2,093 ,726 
PE adcowecs 2,347,776 2,119,013; +10.8 2,183 ,787 1,962,515 
Evansville _.__- 2 324.375 2,296,125} +1.2 2,099,312 1,905,478 
Kalamazoo ----- 913,441 785,254) +16.3 691,502 547,162 
Springfield, Ill_.- 1,224,469 1,108,198} +10.5 1,116,056 985,066 
Lexington _..... 1,151,670 1,134,719 +1.5 1,120,024 794,368 
Fort Wayne--_-.- 970,277 1,082,343) —10.3 1,023,117 850,287 
Youngstown ___. 1,330,259 1,351,666; —1.6 1,134,332 23 ,985 
Rockford ...... 669 ,963 710,164; —5.8 685,911 601,660 
Cee otc cucu 1,126,184 925,009) +21.7 730,23 664,510 
SES” 1,326,000 908,173) + 46.0 934,320 565,000 
Bloomington. - - - 662,650 643,529} +2.9 502,630 492,552 
CRCy .. cose aye 677,201 736,156; —8.0 560,776 536,603 
South Bend_.---- 574,052 582,700} —1.5 547,535 420,728 
Springfield, Ohio 497,842 560,489, —11.2 440,460 412,207 
Decatur __..-.- 604,183 416.892| +44.9 488.328 513.463 
Mansfield______- 409,541 454,081 —9.8 406,630 340,652 
a 512,392 350,000) +46.4 318,503 325,000 
Danville. _..-.-- 445,462 414,563) +7.5 407,138 326,471 
NS Fis 389,419 337,767) +15.4 314,545 263,481 
Jacksonville, Ill. 290,680 324,804; —10.5 348 ,543 286,500 
SN 0 it biked 798,183 597,200' +33.7 SSO BIG: «titiibiiercien 
Ann Arbor. ...-.. 205,203 203,402; +0.9 215,600 176,345 
pS ae 47,268 30, 729) —55.8 52.997 15,316 
Owensboro _...- 402,427 450 499) —§.7 Seeeet  caceetenan 

Tot. Mid. West} 428,936,720; 391,023,614 +9.7)| 386,126,610! 361,511,107 
San Francisco--.- 53,566,524 45,249,641) +18.3 41,168,234 37,147,617 
Los Angeles-.--.-- 19,541,658 17,459,936; +11.9 15,176,960 11,656,370 
ERS eT 11,800,485 10,731,852 +0.6 12,070,561 9,325,696 
i 5,067,280 5,000,000 +1.3 5,290,861 3,876,343 
Salt Lake City. - 8,196,413 8,289,567; —1.] 7 736,227 7,187,072 
fae 11,630,082 11,171,860 +4.] 8,852,872 6,990,095 
Tacoma _....--.- 4,542.717 4,419,600' +2.8 5,780,693 5,089,938 
SS 3,830,768 3,560,298 +7.6 1,990,313 1,518,985 
Sacramento-.-_-- 2,156,364 1,730,583) +24.6 1,301,213 980,648 
Stockton ....... 948,733 759,061! +24.9 680,952 546,032 
San Fees. ...icds 706,991 532,413) +32.7 588 ,009 502,480 
PO Scone ae 1,107,203 917,330) +20.7 712,893 617,963 
Pasadena... _-.- 902 .062 862, 799) +4.6 Gees © ici ee 
North Yakima_.- 498 ,482 527,139| —5.5 508 ,205 300,000 
IS RR 324,374 328,107; —1.1 Bae, bee) déiradbiwde 

Total Pacifie..| 124,820,336] 112,240,386) +11.2} 102,706,796 85,739,239 
Kansas City ..-.- 55,472.77 51,472,308 +7.8 47,581,942 40 321.601 
Minneapolis... -- 28 394,545 23,079,517; +23.0 21,041,705 23 ,062 .026 
I a in oe se ie 15,313,640 15,305,509 +0Q.1 13 ,059.074 13 ,421,768 
i EF ease 11,510,072 13,085,005} —12.0 10,230,504 9,828,869 
Se. «scesawe 9,365,189 9 265,046 +1.1 Y 272 237 9,847,822 
De. « dbs ume 5,478,065 3,760,660! +45.7 4. Oe Gas . écciheticcee 
St. Joseph... --- 7 208,138 6,347,447) +13.7 6,136,524 5,826,613 
Des Moines_..-.- 4,565,925 3,733,7131 +22.3 3,395.83 3,017,008 
Sioux City....-- 2,747,827 2.796.942, —1.8 2.551.870) 2,813,201 
a i 3,476,418 3,724,175| —6.7 2,858 372 1,688 ,663 
a 1,806 ,606 1,608,769) +12.3 1,360,566 1,275,520 
TE, « wclnceee 1,579,941 1,552,269 +1.7 1,300,724 1,127,116 
Davenport. .--_-.- 1,918.924 1,976,017, —2.9 1,462,134 1,001,280 
ao. Rapids... 1,245,051 1,271,034; —2.0 1,387 ,916 906,571 
a ca 1,123,165 940,659| +19.4 1,186,235 840,967 
Frebtende Springs. 641,399 645,52 —O.6 74 597 781,252 
ee re 839,752 915,459;| —8.2 564,620 549,851. 
SS 2 ee 390,602 322,979) +21.0 249,044 412,465 
Waterloo ..-..-- 1,200,806 1.117,058| +7.5 SEO.Sell  kvecbbienc 
Biastings ....<<«- 18,789 yi, 2 |) RR 2 Bee es ee Se ee 
Aberdeen. _...-..- 420,435 536,704) —21.7 SER 2GGl cvs deudine 
I i a a 1,229,151 928,492) +32.4 800,983 918.071 
ee Sac ct ee< 275.000 149,644; +83.8 231,374 228,149 

Tot.other West; 156,422,223) 144,754,320 +8.1} 131,834,196) 117,878,813 
i CR SS 79,643 ,212 77,792,297 +2.4 70,366,571 71.3822.854 
New Orleans... -- 24,998 ,439 24,412,967 +2.4 24,822 582 20,181,300 
Louisville ....-- 14,858 ,487 12,536,768) +18.5 15,422,334 14,641,707 
ReOUSOR .....-- 20,890,740 15,669,149) +33.3 15,058,658 15,598,285 
Galveston _._.-.- 10,575,000 9 895,500 +6.9 7.815.500 8,226,500 
Richmond _..-- 9,123,451 7.005.262; +30.2 8,513,987 7 047 ,497 
Memphis _..--.-.- 11,519,396 9,832,091} +17.2 7,579,481 6,582,127 
nn ca iaenece 19,101,311 16,541,593) +15.5 13,768,596 6,07 0,917 
Fort Worth__ -- 8.732.550 & 432.318 +3.6 8 636.829 6 444,260 
Savannah _._-.-.- 7,394,154 7,456,420| —O.8 6 332 ,006 4 899.185 
Nashville ...-.-- 6,304,211 4,400,141) +4+-43.3 4.094 394 2,722,861 
Sete a cen we 4,600,305 4,270,334 +7.7 3,770,165 2,996,141 
Birmingham . . -- 2.823.732 2.714.641 +4.0 2,521 a 2 352,886 
AUSUStA. ..cncce 2,998 ,639 3,631,286) —17.4 9 ,694 507 2,083 ,370 
Jacksonville ..-- 3,665,108 2,875,763! +-27.5 9'959 06] 1,671,227 
Chattanooga  .-.- 2.479,184 2,094,890) *+-18.4 1,695,770 1,607 ,007 
Little Rock. _-.-- 2613 894 2,513,323 +4.0 2 072,536 1,765,567 
SES a 1,500,436 1,653 ,483 —9.3 1 424,331 1,390,048 
Knoxville ___.-- 2,027 406 1,514,001} +33.9 1,645,852 1,565,267 
Charleston ____-- 2,120,733 2,692,535| —21.2 2,042,400 1,485,015 
Oklahoma _-_.- 2 359.461 2,600,006; —9%.3 2.298 ,237) 1,313,238 
Por "iain 2,100,000 1,706,893} +23.1 1,033,615) 711,463 
Macon __...-.. 5,181,109 1,600,000! 4+-223.8] 1.300.000! 965,673 
Wilmington, N. C. 839,048 912,139 —.0| 599 488 402,081 
Vicksburg ....-.- £60,262) 542 275} —15.1 400,653 636,935 
ES Re 515, 692) 700,000) —26.3 500,000 415,000 
Muskogee _...-.- 1,035,040) Not included jin total 
TR cdnbenns na 901,913|Not included jin total) 

Total Southern] 247.426.600} 225.996.069| +8. 5) 208,763,484] 185,104,411 


Total all _...- 
Outside N. Y 











3.325 .444.799'3.213 819.902 





+3.5. 3, 479,053, 118; 3,173,724, 24,005 











—, 





-11,455.745,683 1,337.715.173 


+8.8 1,307,159,49 i 1,164,256,441 
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THE FINANCIAL SITUATION. 

There has been a succession of favorable events the 
past week. As a result the tone in business circles has 
become ‘still more hopeful, while on the Stock Exchange 
the improved feeling has been reflected in a further rise 
in prices. The undercurrent of affairsis certainly much 
better. The growing revival of confidence is in the 
main to be ascribed to court decisions calculated to 
hold in check, for the time being at least, disturbing 
political tendencies which for so long have had an 
unsettling effect, and to this must be added a display 
of solicitude on the part of political leaders for the 
welfare of business interests that is in the highest 
degree encouraging. But there have also been con- 
crete evidences of improvement in trade. The iron 
and steel industry has for some time been show- 
ing multiplying signs of expansion. Orders have 
latterly been pouring in at a totally unexpected 
rate. 

Low prices have had the usual effect of inducing 
purchases on an extremely liberal scale. There is a 
lesson in this which should not be altogether lost on 
our industrial leaders. Some of them are pleading 
most earnestly that price maintenance is the only 
correct way for carrying on business in these modern 
days, and there is certainly much to be said against 
allowing prices to drop to unduly low levels. Yet the 
experience of the last few months demonstrates that 
there is nothing so effective in stimulating demand as 
a drop in prices to a point where consumers become 
convinced that they are getting a bargain. So long as 
the downward trend of values was resisted by the 
leading producing interests, business in the iron and 
steel trade was stagnant. But just as soon as the 
stiff hold on price was relaxed, a regular buying fever 
set in and now miils and furnaces find their books 
loaded up with orders which will keep plants going for 
along time. Thus we see that old-fashioned methods 
have not wholly lost their effectiveness in providing a 
way out of a trying situation. 





As evidence of the growing activity of the iron and 
steel industry , we have the monthly statement of the 
Steel Corporation, issued last Saturday, showing the 
ageregate of unfilled orders on the books of the sub- 
sidiary companies. According to this statement, the 


| 


aggregate of such orders Nov. 30 was 4,141,955 tons. 


That compares with only 3,694,328 tons on Oct. 31, 
thus indicating that during this one month alone there 
was an addition to the aggregate of unfinished business 
of 447,627 tons. Knowing that orders had latterly 
been coming in very freely, every one was prepared to 
see some increase; but the actual extent of the addi- 
tion has been a revelation and a surprise. Of course, 
it is easy to exaggerate the importance of this expan- 
sion in activity, as far as the Steel Corporation is con- 
cerned. The new business was taken at inordinately 
low. if not at actually unprofitable, prices, and thus 
for months to come the Steel Corporation will be keep- 
ing its plants active without making much, if any, 
money. But already prices are moving towards a 
higher level. The distinctly encouraging feature of 
the week has been the announcement of advances in 
prices in several different lines of steel products. Here, 
again, old-fashioned methods have worked out the 
usual cure. The low prices have stimulated purchases 
to such an extent that consumption has overtaken pro- 
duction, and as a consequence the downward tendency 
of prices has been reversed. In the copper trade much 





the same thing has been going on. Accumulated stocks 
have been worked off at such rate that prices have risen 
in quite a noteworthy fashion. 

In the steel industry, of course, there are no accumu- 
lated supplies. But in the copper trade visible stocks 
of copper a year or more ago were of enormous pro- 
portions. Thanks, however, to the large foreign con- 
sumption month by month, and latterly also to some 
increase in the domestic consumption, visible supplies 
of the metal are no longer of unwieldy proportions. 
Betterment of prices under such circumstances seems 
natural, though there have been suggestions of possible 
speculative manipulation; albeit rumors to that effect 
seem gratuitous when the statistical situation affords 
such a sure basis for a genuine rise in price. At all 
events, within a month the price of copper has risen 
a full cent a pound, and on Thursday news came that 
the Calumet & Hecla Mining Co. had advanced its 
price for copper to fourteen cents a pound. It is stated 
that sales of electrolytic copper were made on that 
day at 13% cents. 





The foregoing furnishes, of course, tangible evi- 
dence of improvement. But sentiment is an even 
more powerful influence in the industrial world, and 
this has had much to cheer it up in the happenings of 
the past week. On Monday the Commerce Court 
dismissed the conflicting motions in the inter-mountain 
or long -and-short-haul cases and made permanent the 
temporary injunction previously granted against the 
order of the Inter-State Commerce Commission, which 
seeks by wholly arbitrary rules to bring about an 
equalization of rates as between inter-mountain terri- 
tory and PacificCoast terminal points. This action of 
the Commerce Court was of course looked for, but it 
had a stimulating influence in serving as a reminder 
that the Commerce Commission is not after all to be 
allowed to continue its destructive and disturbing 
work. On Monday also the U. S. Supreme Court 
refused the request of the Leaf Tobacco Board of 
Trade of New York and of the independent tobacco 
interests to review the decree of the U. 8. Circuit Court 
for the Southern District of New York approving the 
reorganization plan of the American Tobacco Co. 
This removes the only possible obstacle in the way of 
the carrying out of this plan for the disintegration of 
the old Tobacco combination in punishment for its 
violation of the Sherman Anti-Trust Law. On Mon- 
day likewise the report of the Hadley Railroad Se- 
curities Commission was made public and exercised 
a favorable effect by reason of the conservative nature 
of its recommendations and the calm and judicial 
character of its discussions. 

Another thing that has done much to make senti- 
ment more optimistic is the manifest desire of political 
leaders of all shades of opinion to placate business inter- 
ests and their professions of a determination to refrain 
from disturbing the mercantile community. On Sat- 
urday last Congressman Oscar W. Underwood of Ala- 
bama, the Chairman of the Committee of Ways «& 
Means of the Lower House of Congress, delivered an 
address before the Pennsylvania Society of New York. 
What he had to say of the relation of politics to busi- 
ness was distinctly encouraging. After stating that he 
did not agree with President Taft when the latter sug- 
gests indefinite additional legislation by means of a 
Federal Act or otherwise, he went on to say: ‘‘Is it 
not proper for all of us, irrespective of party, to insist 
that the time has come for us to join together in putting 
an end to this profitless agitation and proposals for 
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tinkering with the law? As the necessity arises we | 
can from time to time enforce the Act as it now is, 
without fear or favor, but without any disposition 
to get political capital out of what we may be called 
upon to do.’ This certainly breathes the true spirit. 
‘‘Ts it too much to insist,’’ he went on to ask, “‘that the 
only safe plan is for us to make up our judgments 
when the hurry and bustle of our journeys are over, 
and that we substitute for the rule-of-thumb proceed- 
ing some approach to scientific, business-like methods?” ’ 

Of course, we do not agree with Congressman Under- 
wood when he cites the tariff as the chief source of 
the country’s ills. The main trouble, in our estima- 
tion, is in the way the great railroad-carrying industry 
has been crippled through the action of the Inter-State 
Commerce Commission in using, to the detriment of 
the roads, the extraordinary powers conferred upon it 
by the amended railroad law of last year. But even 
here the outlook is growing more encouraging. We 
have referred above to the action of the Commerce 
Court in making permanent the injunction previously 
granted against a peculiarly arbitrary order of the 
Commerce Commission. That is not an isolated in- 
stance. The U.S. Supreme Court has itself on numer- 
ous occasions interfered to prevent the Commerce 
Commission from proceeding in disregard of the law 
and the Constitution. In the last analysis it remains 
for the Supreme Court to safeguard the railroad- 
carrying interests, and that tribunal has never failed 
the country in the past. 





One of our readers asks us to indicate how the weekly 
return of the Clearing-House banks should be studied 
so as to get at its true meaning. He does not refer in 
this to the great discrepancy which appeared in the 
return for December 2, when, owing, it is supposed, 
to the temporary “ear-marking” of a considerable 
amount of gold for the Canadian banks, an apparently 
unaccountable loss in money holdings and surplus re- 
serves occurred. His complaint is that, owing to the 
change in the form of the statement occasioned by the 
admission of the trust companies to Clearing-House 
membership, he finds it difficult to master the intrica- 
cies of the returns. In the old statement he was able 
to discern the tendencies. But the new return is not 
yet intelligible to him in the same way. Most people, 
he thinks, look merely at the figures of surplus, and 
care for nothing else. He wants to go beyond this, 
and to get at the “drift of things” from week to week. 

The new form of statement certainly is more or less 
confusing. This is so not only because the exhibits of 
the trust company members form part of the returns, 
but also because the Clearing-House managers under- 
take to show the actual condition of the institutions 
at the end of the week as well as the averages for the 
week. Up to the time of the panic of 1907 it was the 
custom to give merely the averages. As far as the 
separate banks are concerned, these averages are still 
the only thing reported. But after the panic the 
Clearing House began to make up the general totals 
so as to show the actual results at the end of the week 
as well as the week’s averages. At the same time the 
State Superintendent of Banks began to make public 
general totals for all the State institutions and to re- 
port separately the results for the State banks and 
trust companies outside the Clearing House. By 


combining these latter results (which are on the basis 
of averages for the week and do not show the condition 
at the end of the week) with the figures of averages in 





the Clearing-House statement, one is enabled to get a 


set of totals covering substantially the entire banking 
institutions of the Greater New York. | 

It would simplify things very much if the Clearing- 
House could be induced to discard altogether the sys- 
tem of averages and confine itself to showing the actual 
condition at the end of the week, and if the State Bank- 
ing Department could be prevailed upon to substitute . 
the actual figures for the averages in the case of the in- 
stitutions under its care. We would then have a 
true statement of the banking situation for each Satur- 
day morning. But under present conditions it is 
not possible to have such a statement, and the only 
thing to do is to use the ffigures really available. 
If our inquirer will refer to the tables given on pages 
1650 and 1651 to-day, and which are in the precise 
form in which we report them every week in that iden- 
tical place, he will see that we seek to make the pre- 
sentation clear and intelligible. We show the returns 
of the banks by themselves, also the returns of the 
trust companies by themselves, and then give totals 
embracing both banks and trust companies. We also 
print the figures given out by the State Banking De- 
partment, and then furnish a further table in which 
the different items in the two sets of statements are 
brought together and an aggregate made up for the 
two combined. This latter then affords the basis 
for another little statement in which we take the com- 
bined results for all the banks and trust companies in 
Greater New York for the latest week and compare 
them with the corresponding totals arrived at in the 
same way for preceding weeks. The items of course 
are limited, but comprise the loans, the deposits and 
the money holdings of the combined institutions and 
would hence appear to furnish what our correspondent 
wants, namely an indication of “the drift of things.” 
We reproduce this table here. It is precisely the 
same as the table on page 1651, only that we extend it 
a few weeks further back. 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


——_ 











Week Loans and Tota Moncy 
Ended. Investments. Deposits. Specie Legals. Holdings. 
Sept. 2. _.|$2,547,141,800/$2,420,404 ,700 $422,588,300'$96 012,100 $518 600,400 
Sept. 9___}| 2,548,812,600) 2,412,039,000| 412,202,600) 94,780,400} 506,983,000 
Sept. 16_._] 2.551,764,600) 2,418,943,600; 411,293.400) 96,563,500) 507,856,900 
Sept. 23_..| 2,549,499,300| 2,418,184,190| 413,729,900; 95,222,200; 508,952,100 
Sept. 30___]| 2,436,059,100) 2,404,638,200) 411,994,600, 94,394,600) 506,389,200 
Ort. 7.-.| 2,520,644,000| 2,382,520,900| 493,975,700! 91,545,000) 495,520,700 
Oct. 14. --.] 2,526,299,80)) 2,388,182,000| 402,540,700; 91,112,106) 493,452,800 
Oct. 2!.__]| 2,519,188,700/} 2,380,090,900;) 399,322,000) 93,911,600) 493,233,600 
Oct. 28___}| 2,517,979,400) 2,380,965,600| 403,805,500) 92,996,100) 496,801,600 
Nov. 4.--.] 2,525,948,900} 2,384,031,800| 401,382,500) 93,244,200) 494,626,700 
Nov. 1l_..| 2,524,634,500| 2,376,207,500) 398,091,600) 93,208,600; 491.300,200 
Nov. 18_.- | 2,518,727,700| 2,375,438,300| 398,222,300) 93,756,300) 491,978,600 
Nov. 25.-..] 2,517,982.100} 2,362,329,500, 391,111,700| 92,911,600} 484,023,300 
Dec 2_-_-.] 2,510,340,400} 2,346,988,200| 380,755 509; 92,208,300) 472,963,800 
Dec. 9._.} 2,480,178.000] 2,310,182,600) 372,627,800} 92,405,500) 465,033,300 




















The foregoing shows a marked diminution in money 
holdings, the total having been reduced from $518 ,600,- 
400 Sept. 2 to $465,033,300 Dec. 9, in considerable 
part as the result of shipments of gold to Canada and 
South America and some transfers of gold to San Fran- 
cisco. The changes in loans are smaller than might 
be expected. They stand now at $2,480,178,000, 
against $2,547,141,800 Sept. 2. The loss in deposits 
is less than the combined reduction in loans and in 
money holdings. In other words, deposits are now 
$2,310,182,600, against $2,420,404,700 on Sept. 2. 





The treatment of pensions does not form a record 
to which the country can point with just pride. When 
the season for campaign speeches arrives, each party 
claims credit for liberality, and when the course is 
criticized each party responds that the other is quite 
as much in fault. Credit and excuse for the latest 
pension bill, which has been rushed through the House 
by a vote of about 24% to 1, will probably be distrib- 
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uted in the old manner, although all but eight of the 
92 negative votes came from the Democrats. The 
measure is one for which nobody seriously pretends to 
find good reasons. The real veterans of nearly a half 
century ago are passing off, in the course of nature, 
yet the pension outlay seems to admit no waning. As 
with other lines of public spending, professions of 
economy fail at the test, the self-interest and atten- 
tion of those who are expectant to receive being so 
much sharper than of those who contribute. When 
money goes out from the common treasury to private 
hands, it is tagged and moves with as a sound of 
trumpet, so to speak; when it comes in, it glides along 
under cover of “indirect”? levy, and since the voter 
does not see the process, he does not realize it. 

Great Britain, France, Germany, Austria and Hun- 
gary combined expended for pensions 33 millions less 
than the United States in 1910, said the head of the 
Appropriations Committee; yet, although the old-age 
pension scheme of Representative Berger would 
doubtless be popular, would win votes, and could not 
be successfully opposed as not consistent, few Con- 
gressmen ventured to say publicly what they think 
privately. It might be too much to expect the Senate 
to show a courage which the lower branch does not 
possess; yet can it really be true that moral courage 
has lost its power to command recognition and fol- 
lowing? Statesmanship may be this or that, and man- 
kind are not quite agreed upon it; yet is not one 
characteristic of it the fixed determination to judge 
public measures by their intrinsic justic eand reason, 
or the lack of that, without regard to the probable 
effect on one’s own political fortunes? We suppose it is 
admitted that less outspoken independence upon a 
controversial topic would have secured to Grover 
Cleveland, in 1888, the second term for which he 
waited another four years; and as to this subject of 
pensions, his patient delving for facts and his conse- 
quent vetoes of many private bills cannot be forgotten 
so soon. Again and again he returned such bills, 
which had been shoved along without the trouble of 
examination, and pointed out the unanswerable 
reasons (such as an actual duplication, in some in- 
stances) why they were entirely devoid of merit. 
This was not a popular course, at least temporarily, 
but it justified itself; and although the habit of bidding 
for this and that ‘‘vote” has become a fixed one in 
public life, are we sure that it is finally fixed, and that 
Americans would not again rally to the support of 
men who stand for things which are right and dismiss 
personal consequences as comparatively trivial? 





The foreign trade of the United States in November 
1911, both inward and outward, was moderately 
smaller than in the same month of 1910, but in excess 
of the corresponding period of all earlier years ex- 
cept 1907. Exports of merchandise covered a value 
of $201,608,429 in the month this year, against 
$206 629,377 a year ago and $193,998,000 in 1909. 
The decrease was due entirely to the lower price 
of cotton, an appreciably larger quantity of that 
commodity giving a value 1814 million dollars 
below that of November 1910. It is obvious, 
therefore, that other articles in the aggregate showed 
an important increase. For the eleven months of 
the calendar year the export total is much in excess 
of any former record, reaching $1,867,605,414, or 
230 millions greater than 1910 and 151 millions more 
than the previous high-water mark—that of 1907. 
Imports of merchandise for the month, at $126,146,781, 





were 35 millions less than in 1910, and the eleven 
months’ aggregate of $1,392,550,817 shows a drop of 
33% millions from last year. The net balance of ex- 
ports for November reaches $75,461,648, or slightly 
less than that for 1910; but the eleven months’ excess 
at $475,054,897 compares with 211 millions for the like 
period of last year and 219 millions in 1909. The 
record balance was in 1908—559% millions. 





The cotton-crop estimate of the Department of 
Agriculture, made public Monday last, served to 
confirm the opinion, already well substantiated by 
the most recent Census ginning report, that the 
current season’s yield of the staple far exceeds the 
previous record production. The promulgation of 
the estimate, therefore, was a practically negligible 
influence in the cotton markets of the world, although 
its immediate effect was a slight decline in prices. 
The Department estimates that the crop of 1911-12 
(actual growth as distinguished from the commercial 
crop, or the amount marketed between September 1 
and August 31) will reach 7,121,713,000 pounds of lint 
(not including linters) equivalent to 14,885,000 bales 
of 500 pounds gross weight each. This estimate, 
even if it be not exceeded, means an increase of about 
three million bales over last year’s yield (linters being 
included in each case) a gain of 4% million bales 
as contrasted with 1909-10 and an excess of fully 14 
million bales over the previous record commercial 
crop of 1908-09. 

The conservative nature of previous year’s estimates 
of the Department of Agriculture has caused them to 
be considered minimum approximations likely to 
be exceeded, barring extraordinarily adverse con- 
ditions in the late picking season; and they have 
quite generally been exceeded. ‘The report of the 
Census Bureau on amount of cotton ginned to Decem- 
ber 1 made its appearance last week, and showed 
that, excluding linters, there had been no less than 
12,814,334 running bales (somewhat heavier than 
500 pounds gross) prepared for market to the date 
mentioned in 1911. This compares with only 10,- 
139,712 bales in the same period last year, 8,876,886 
bales two years ago, 11,008,661 bales three years 
ago and 8,343,396 bales in 1907. To reach the 
Department’s crop estimate, therefore, there remained 
to be ginned after December 1 this season really less 
than 2 million bales, whereas in the like period of the 
last’ large crop year (1908-09) over 2 million bales 
were ginned, in 1907-08 nearly 234 millions and in 
1906-07 over 3 million bales. But this season the 
amount to be ginned hereafter is a matter of less 
importance than usual, as in any event the crop will 
prove of exceptional dimensions. The yield, in fact, 
will be of sufficient magnitude, despite the shortage in 
East Indian and Egyptian growths, to provide for 
the season’s prospective augmented consumption, 
and still leave a more or less substantial surplus to go 
to fortify reserve supplies. 





By a severe contraction in loans the Associated 
Banks, according to last Saturday’s Clearing-House 
statement, converted their deficit of the preceding 
week into a surplus reserve of $8,408,500. These are 
the figures for the banks alone. Including the trust 
company members there was a loan contraction last 
week of $45,853,000 and for the two weeks of $71,- 
136,000. From what divisions of financial or mercan- 
tile activities were these loans called? We have dis- 


cussed this subject with leading bankers at this centre 
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whose own transactions should make their opinion of 
value, and our conclusions are that a substantial part 
of these loans was called in from the financial district, 
and that they were paid off out of the proceeds of 
foreign loans. In other words, speculative and com- 
mission-house accounts have during the last fortnight 
been transferred from New York to London. . Reason- 
able confirmation of this statement is contained in the 
high contango rates quoted for American securities 
at the London fortnightly settlement which began on 
Tuesday, these rates having ranged between 5 and 6%, 
as compared with 444% at the preceding fortnightly 
settlement. Additional confirmation is furnished by 
the sharp break in sterling that took place last week 
and from which there has this week been a substantial 
recovery. On the subject of foreign exchange, we 
speak in greater detail in a subsequent column. 

It is not unlikely that the transfer of Stock Exchange 
accounts has merely been from the American funds of 
our banks and other lenders to credits controlled by 
the same lenders abroad. Within the last week or so 
a disposition has become evident in international 
banking circles here to modify the estimates that were 
recently current as to the American loans placed 
abroad when French bankers so generally withdrew 
their funds from Germany at the beginning of the 
Franco-German controversy over Morocco. Until 
within the last week or so estimates of the volume of 
American loans thus placed in Germany have all 
exceeded $100,000 000. The current disposition, how- 
ever, seems to be to cut these figures fully 50%. In 
other words, including the Prussian Imperial loan of 
80,000,000 marks, half of which ($10,000,000) was 
recently placed here, our loans to Berlin are not now 
generally figured at above $50,000,000; and there is 
excellent authority for the statement that an important 
percentage of that part of the Prussian loan that was 
placed here has already found its way into London 
banks. There seems also a disposition to modify 
recent estimates of the volume of American securities 
that were turned back to this centre when the real 
seriousness of the Moroccan situation became known 
abroad. 





At the recent dinner of the Canadian Society in this 
city (Dec. 8), Robert Laird Borden, the new Canadian 
Premier, who led the campaign against the proposed 
reciprocal trade relations between his country and our 
own, delivered a very felicitous address. Its tenor 
may, perhaps, be best summarized by presenting the 
toast to which he responded and which furnished the 
basis for gratifying enthusiasm, obviously genuine in 
its spontaneity and fervor. The toast follows: 

“As long as the rivers shall flow to the ocean, as long as 
the mountains shall cast their shadows across the valley, 


as long as the heavens shall nourish the stars, let good-will, 
friendship and peace endure between these two great 


kindred nations.” 

Demonstrations of this character are beneficial. 
The report of Premier Borden’s speech, which was 
given wide circulation by the press associations 
throughout the country, will, we believe, furnish 
opportunities of distinctly practical value, for a full 
resumption of the friendly and cordial relations that 
are so helpful and so pleasant in the conduct of inter- 
national trade. We have no desire to intimate that 


any business strain that deserves to be called serious 
has followed the result (so unexpected to many on 
this side of the border) of the Canadian elections. 


been tentatively formed to take advantage of the 
proposed new business conditions had to be cast 
aside; and on the other side of the border the bogy 
of ‘‘annexation’”’ had been so adroitly paraded in the 
political campaign that, for the moment, at least, a 
feeling of keen resentment was unfortunately aroused. 
Some degree of commercial reserve can, under such 
conditions, hardly fail to be reflected for some little 
time; and the sooner this is completely removed, the 
better. 

It is not:surprising that Mr. Borden should himself 
believe that the decisive victory to which he owes his 
position of Premier will prove fairly permanent in its 
results. On this particular point, we are assured, 
there are many in his own country as well as ours 
who do not agree with the Canadian Premier; they 
argue that the Canadian verdict was not so much 
against improved facilities for reciprocal trade as it 
was against the phantom of ‘‘annexation’” that appar- 
ently derived such solid substance from injudicious 
and misleading speeches in our own Congress. “In 
the early days of our development and progress,” 
quoting Mr. Borden, “‘we imagined that we were 
almost completely dependent upon your markets; and 
when the reciprocity treaty of 1854 was denounced in 
1866 a feeling of despair prevailed in some parts of our 
country. That feeling has long since passed away 
and never will return. For thirty years, and more, we 
have followed certain national ideas and policies which 
we firmly intend to pursue and continue in the future. 
We reached the conclusion that the recent proposals 
were inconsistent with those ideals and policies. More- 
over, we entirely disbelieve in the framing of tariffs 
by diplomatic methods. May I be permitted 
to express my personal conviction that in the interests 
of good relations between our countries, it is better 
that each should maintain and preserve unhampered 
to the fullest extent the control of its fiscal policy. 
And assuredly, good relations between the two coun- 
tries do not depend upon the existence of any particular 
form of reciprocal trade relations. No press, however 
jaundiced, can lead me to accept any such conclu- 
sion. I ask you to believe that the recent decision 
did not proceed from any desire to refuse your 
trade.”’ 

The British Ambassador, Mr. Bryce, followed Mr. 
Borden and assured his hearers of his own knowledge 
of the goodwill and friendship of the people of the 
United States, ‘‘a friendship stronger now, both 
toward Britain and Canada, than it has ever been 
before since the days of the Revolution.’’ Governor 
Dix, of New York, appropriately responded for our 
own country. ‘‘Canada’s decision,” he said, “had 
been received by our people here with some disappoint- 
ment, and yet absolutely without resentment. 
The old tie of acquaintance and sympathy is not 
broken, but. is strengthened with the added strand 
of respect for a people who put faith in themselves and 
confidence in a destiny developed by themselves alone 
and along traditional lines above all other attractions 
and advantages.” 





By a virtually unanimous vote of 300 to 1 the 
House of Representatives on Wednesday adopted a 
resolution that had been introduced by Representa- 
tive Sulzer of New York, Chairman of the House 
Committee on Foreign Affairs, denouncing the treaty 
of Dec. 18, 1832, between Russia and our Govern- 
ment. This action by the House of Representatives 





Nevertheless, on our side of the line, plans that had 


has followed what appears to be a well-defined cam- 
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paign of agitation having in view the abrogation of the 


treaty in question. The resolution, in brief, recites 
that the people of the United States assert as a funda- 
mental principle that the rights of citizens shall not 
be impaired at home or abroad because of race or 
religion and that the Government of the United 
States concludes its treaties for the equal protection 
of all classes of its citizens without regard to race or 
religion. The resolution then goes on to charge that 
Russia has violated the treaty in question by refusing, 
on account of race or religion, to honor American pass- 
ports duly issued to American citizens and ‘‘in the 
judgment of Congress the treaty ought to be termi- 
nated at the earliest possible moment.”’ 

We have no criticism of the resolution as adopted 
by the House. Had the vote been sufficiently final 
to have at once severed the friendly relations that have 
so long existed between the two countries we would 
have felt impelled to suggest a calmer and more de- 
liberate method of dealing with so important a ques- 
tion. As the matter stands, however, there will still 
be ample time, even should the Senate promptly 
adopt the House resolution, of securing satisfactory 
results before the life of the treaty ends. We are 
pleased to hear that the Russian Government has now 
under consideration suggestions for a change of the 
treaty which were agreed to at a recent conference 
between the Secretary of State, Mr. Knox, and George 
Bakhmetieff, the new Ambassador from Russia. The 
suggestions are merely tentative, and do not afford 
full satisfaction for American citizens of the Jewish 
religion, but they will furnish a good basis for further 
negotiations. The Senate Committee on Foreign 
Relations may decide to report the Sulzer or similar 
resolution before the holiday recess; but it is be- 
lieved to be the intention to delay pressing the 
resolution to a vote in the Senate until time has 
been given for President Taft to communicate with 
Congress on the subject, as he has intimated in his 
recent message he desires to do. In any event, 
the convention will remain in force long enough 
to give opportunity for a settlement, and dur- 
ing the negotiations it can do no harm that Rus- 
sia is now fully advised of the attitude of 
this country as outlined in the House. Indeed, 
immediate effect seems already to have been produced 
by Wednesday’s vote, for on Thursday the ‘“‘Novoe 
Vremya,”’ which is usually considered a Russian 
official organ, published an interview with the Russian 
Foreign Minister at St. Petersburg, Sergius Sazonoff, 
explaining the Russian side of the contention. The 
Foreign Minister declared that neither the Russian 
Ministry of the Interior nor the Russian consuls had 
raised any obstacles against the entry into Russia of 
American commercial men or financiers of the Jewish 
faith. The present agitation, he explained, did not 
relate to that class of persons. Many agitators, revo- 
lutionaries and anarchists who were adherents of the 
Jewish religion had emigrated to America during the 
recent troubles, and, the Foreign Minister argued, it 
was not to be expected that Russia should encourage 
the return of these elements. ‘The Russian Govern- 
ment,” according to a St. Petersburg cable, ‘‘appre- 
ciates the present opportunity of bringing to the 
attention of the American public through the medium 
of the conversations now going on, that the existing 
laws had never been fully used by those desirous of 
entering the country, and that a disposition exists 
to meet legitimate complaints respecting the actual 
hardship imposed by these laws.” 


| The entire matter will now undoubtedly be frankly 
discussed through diplomatic channels; and we be- 
live that a solution will be found whereby the rights 
of American citizenship will be fully respected by 
Russia, while safeguards will be found to prevent what 
M. Sazonoff describes as agitators, revolutionaries and 
anarchists from using American citizenship as a cloak. 
It seems hardly worth while at this early date of the 
diplomatic negotiations to discuss the results that 
would follow the abrogation of the treaty. It is not 
unlikely that a tariff war would ensue detrimental to 
American interests, which by the terms of the treaty 
are now guaranteed fair and equitable treatment in 
the Russian market. Russian estimates are that the 
abrogation of the treaty would affect Russian trade 
to the extent of about $8,000,000 annually, and 
American trade to four times that amount. We hope 
and believe that a satisfactory settlement will be 
reached without rendering additional offensive meas- 
ures necessary. 





While full details are not yet available, London cable 
dispatches announce that a peaceful settlement has 
been reached between the British railway directors 
and the representatives of the railroad workmen’s 
unions. “Complete recognition of the men’s unions 
has not, however, been accepted,” we are told. The 
settlement removes a factor that has been the source 
of undoubted concern in financial circles in Britain. 
At the same time, it ranks as an example of successful 
official mediation in labor disputes. It will readily 
be recalled that in the summer, as a result of the dis- 
affection of labor in nearly all branches of transporta- 
tion in the large British cities, especially in London 
and Liverpool, it became virtually impossible to move 
merchandise, and hardly less so to provide for passen- 
ger transportation. American and other steamers had 
great difficulty in unloading their cargoes at British 
ports, and in a number of instances were forced to re- 
turn with them. The steamship lines, after holding 
out for several weeks, agreed to a compromise, and all 
other disputes with the exception of those of railway 
employees were adjusted. Finally, a compromise in 
this remaining instance was reached, by which it was 
agreed that the men should return to work on condi- 
tion that recommendations, after an impartial investi- 
gation of the entire railway labor question, should be 
made by a Royal Commission. 

It has only recently developed that the decision of 
the railway directors to agree to what was virtually 
Government arbitration was forced as a result of the 
Government’s appeal to their patriotism. It has since 
been shown by the speech of Sir Edward Grey, the 
British Foreign Secretary, that war with Germany 
was actively threatening; and the completely disor- 
ganized condition of the British railway system might, 
in contingencies that at that time were in no sense re- 
mote, readily have become a national calamity. The 
railway managements at once deferred to the wishes of 
the Government and agreed to accept the recommenda- 
tions of the Royal Commission. But their employees, 
while returning to work, declined to enter into any 
corresponding agreement unless full “recognition” of 
their unions was included. The Commission failed 
to present such a recommendation. Consequently, a 
renewal of the strike has recently been imminent, 
though fortunately it now has been averted. In a re- 
cent consideration of the question in the House of Com- 
mons, the Chancellor of the Exchequer offered the 





following resolution: ‘J 
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“That in the opinion of this House a meeting should take | 
place between the representatives of the parties on whose 
behalf the railway argeement of August 1911 was signed, to 
discuss the best mode of giving effect to the report of the 
Royal Commission, and this House asks the Government to 
use its good offices to bring both sides into conference with- 
out delay.” | 


The British Board of Trade invited each side to send 
representatives to a conference; but it was not until 
the close of November that the contending interests 
consented to accept the invitation. The railway di- 
rectors , feeling that the reasons that in the main 
prompted their original agreement to accept the recom- 
mendations of the Royal Commission no longer ex- 
isted, were disposed to withdraw from the undertaking 
on the ground that their employees had released them 
by refusing to accept the Commission’s recommenda- 
tion. However, Mr. Asquith in the House of Com- 
mons’ debate came forward with a conspicuous ex- 
ample of his well-known tact when he said: 


| 


“When you have got rid of any suggestion or censure upon 
the directors—because I entirely assent to the view that 
they were entitled to assume that the findings of the report 
would be accepted on both sides—when you have got ac- 
ceptance on the part of the representatives of the men of the 
report in substance, and in every respect except the adjust- 
ment of detail, I cannot help thinking that, in consonance 
with the traditions of our industrial life, it would be in no 
way inconsistent with the self-respect of the railway direc- 
tors themselves if they were to meet the men now under the 
auspices of some further conference of the strictly limited 
kind I have suggested.”’ 


Thus the way was cleared for the directors to act 
without loss of dignity and the definite and satisfac- 
tory results just announced by cable were reached. 





Latest advices indicate that W Morgan Shuster, who 
has been endeavoring to introduce modern business 
methods in the fiscal affairs of Persia, will retire. The 
Persian Cabinet, we are told, has decided to terminate 
his contract, and all that is now necessary is for the 
Persian National Council to consent to his dismissal. 
Russia has not, in accordance with its threat to force 
the retirement of the young American, further ad- 
vanced; and there seems excellent reason to believe 
that Great Britain has been advising moderation 
upon her colleague. Sir Edward Grey, the British 
Foreign Secretary, has been under severe criticism at 
home for what is called his antagonism to Persia. His 
statement that was promised last week was duly pre- 
sented in the House of Commons on Thursday, but it 
failed to shed new light on the broadsituation. The 
Russian Government, he explained, had demanded 
that Mr. Shuster should be withdrawn. The British 
Government had said that it did not object to that de- 
mand. Mr. Shuster’s intentions in appointing British 
officials in Northern Persia were good, but the spirit 
and intention of the Anglo-Russian agreement could 
not be permitted to be upset, and two great nations 
to be embroiled by the action of any individual, no 
matter how good his intentions were. Sir Edward 
contended that if the difficulty were mismanaged or 
rashly handled by those concerned, larger issues of 
policy might become involved. The British Govern- 
ment strongly opposed the restoration of the ex-Shah, 
and Russia had given a categorical assurance that she 
had no intention of that kind. The Anglo-Russian 
agreement was not intended to impair the independence 
and integrity of Persiar 





In China affairs are waiting on the results of the 


or is soon to be held there between representatives of 
the Revolutionists and the Imperialists. Press dis- 


patches have been indefinite as to exact detail. Some 


advices name Hankow as the place of meeting. The 
Imperial Government, according to a Shanghai dis- 
patch, professes confidence that a limited monarchy 
will be acceptable to the Revolutionists, but init- 
mates that Tang Shao-Yi, the representative of Pre- 
mier Yuan Ski-Kai, is empowered to agree to a com- 
promise on virtually any terms. Wu Ting Fang, 
former Minister to the United States, will represent 
the rebels. It is stated that the latter will agree to the 
election of Yuan Ski-Kai, the Premier, as temporary 
President. Under these circumstances the prospects 
for a formal and final suspension of hostilities seem 
much brighter. Still, conditions so far as China is 
concerned, frequently change over night. 





The most brilliant of Durbars in the history of 
India was held on Dec. 12 at Delhi, when the loyal 
population witnessed the crowning of their new 
Emperor and Empress, King George V. and Queen 
Mary. Possibly one of the most important of the 
practical features of the celebration was the dramatic 
announcement that Delhi is to replace Calcutta as the 
capital of India. This was a secret that had been 
well kept, but, according to press dispatches, the 
announcement was made with the full knowledge of 
Indian chiefs, and is welcomed alike on historical, 
political and administrative grounds. The native 
princes and the army are declared to be greatly pleased 
at the revival of the ancient glories of Delhi. It is 
feared, say cable advices, that the change will be 
resented in Calcutta and by the Mohammedans in 
Eastern Bengal. The transfer is estimated to involve 
a cost of $25,000,000. India has for ages been asso- 
ciated with pomp and splendor, with richness of color 
and decoration; and it is quite probable that the 
accounts received of this week’s function that all pre- 
vious exhibitions of this character were eclipsed 
are not over-statements. King George seems more 
partial to these elaborate displays than was his father. 
The Coronation in London, it will be recalled, was one 
of unusual pomp and magnificence. 





European political affairs are becoming calmer. 
The Anglo-German incident, for all practical purposes, 
is closed, the thorough and frank understanding that 
has been reached having cleared the atmosphere. 
All doubt as to the ratification of the Moroccan agree- 
ment by France was set at rest on Thursday, when a 
motion by Count de Mun, one of the leaders of the 
Conservative side, to postpone the ratification of the 
Franco-German agreement until after the negotiations 
now going on with Spain are concluded, was defeated. 





Official bank rates of discount remain unchanged, 
but open market rates at all the large European centres 
are close up to the official quotations. In London the 
volume of Christmas borrowings at the Bank of 
England, according to late press cables, already sug- 
gests a new record, and at the same time indicates a 
retail merchandise movement that, while it lasts, will 
be apt to tax the routine resources of the banks. This 
seasonal demand for money, however, is worldwide; 
and there seems no reason to expect pronounced ease 
until the new year is fully under way. Discounts were 
reported yesterday by cable at 3 15-16% for 60 days 
(an advance for the week of 1-16%) and 3%% for 





Peace Conference that either is in session at Shanghai 


90 days——an advance of 44%. Paris quotes 334% for 
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all maturities an advance of 14%. In Berlin5@544% 
is named for 60 and 90-day bills; last week we quoted 
a range of 43¢@5%. Amsterdam is 1-10% higher at 
3 15-16%. . Brussels is a shade easier, being quoted 
at 374%, comparing with 4% a week ago. 

Call money in London advanced gradually from 
34%% to 44%% . reaching the higher figure on Thurs- 
day; though a decline to 344@4% took place yester- 
day. A Peruvian 544% salt loan of £1,172,000 was 
offered at 981% on Tuesday. Cable advices state that 
it was well taken, having been several times over- 
subscribed within a few hours of the opening of the list. 
The issue of £7,000,000 Canadian Northern RR. de- 
bentures last week was not a success at the issue price 
of 93, the underwriters having been compelled to take 
a large part of the issue. A Brazilian loan of £2,500,- 
000 was also unfortunate, the underwriters in that 
case, too, having to take a large part of the offering 
It is, of course, not improbable that the higher money 
rates ruling in London will tend to check additional 
offerings until after the turn of the year. 

The Bank of England in its statement of Thursday 
reflected the holiday demands that it is being subjected 
to, as well as the preparations by the joint-stock insti- 
tutions for the year-end disbursements. Total re- 
serve showed a decrease of £1,045,000, reducing the 
proportion of reserve to liabilities to 49.40%. Accord- 
ing to the cablegram of our special London correspond- 
ent, the Bank lost £1,152,353 in gold coin and bullion, 
due to large shipments both to South America and the 
interior of Great Britain. The increase in the item 
“other securities ’”’ £1,310,000 indicates market bor- 
rowing to that extent. Ordinary deposits decreased 
£1,989,000. Our special correspondent furnishes the 
following details of the movement into and out of the 
Bank for the Bank week: Imports £573,000 wholly 
bought in the open market; exports £948,000 (of which 
£920,000 to South America and £28,000 to Java) and 
shipments of £777,000 net to the interior of Great Brit- 
ain. 





The local money market is somewhat easier, call 
rates having ranged between 214 and 434% the pres- 
ent week. This compares with 4@54% last week. 
Out-of-town banks have not been as actively calling 
upon New York for funds, but there is slight expecta- 
tion of any substantial decline in rates until the new 
year is well under way. As we have indicated in an- 
other column, the banks have been freely calling loans, 
and have thus been able to strengthen their surplus re- 
serve. New York is just now showing distinctly its im- 
portance as an international money centre, and under 
these circumstances it is natural that rates here should 
reflect the high figures reported from abroad. On Mon- 
day the call money quotations at New York were 2144@ 
414%, with the higher figure the ruling one; on Tues- 
day 244@434% was the range, with renewals at 4%; 
Wednesday’s extreme figures were 344. and 4%, with 
334% the ruling quotation; on Thursday 314@4% 
was the range, with 4% the usual rate; and on Friday 
range was 3144@414%, with renewals at 4%. Time 
money has not been in active demand. The closing 
quotations are 444@4'%% for 60 days, while other 
periods up to 6 months are quoted at 4%. Commercial 
paper is not pressing on the market. Quoted rates 
are 414 @494% (a reduction of 144% for the week) for 
60 to 90 days endorsed bills receivable and also for 
four to six months single-name bills; others are quoted 


5% (a decline of 4%). 


Sterling exchange ruled firm throughout the week, 
reflecting, chiefly, the year-end requirements, espec- 
ially those to cover the January dividend and interest 
payments on American securities in the hands of for- 
ein holders. There are also rather definite indications 
that last week’s decline in rates was overdone; that the 
weakness had been aided by short speculative commit- 
ments that have this week been covered at a loss. 
Holiday remittances have also necessarily been a fac- 
tor in the week’s recovery in sterling. Measured by 
the minimum demand rate, this week’s recovery brings 
the level 65 points higher than a week ago. That there 
has obviously been competitive bidding for French 
funds by both London and Berlin is indicated by the 
rates of exchange in Paris on those two centres. The 
London check rate in Paris this week has advanced 
to 25.25% francs from 25.23 frances last week, while the 
Berlin check rate in Paris has advanced to 123.42 marks 
from 123.25. It is not considered likely, however, 
that Paris will ship gold in connection with these move- 
ments inexchange. The Russian banks, which usually 
maintain heavy credit balances in Paris, have, we are 
informed, transferred large amounts from Paris to 
Berlin. 

Compared with Friday of last week, sterling ex- 
change on Saturday was firmer with demand quoted 
at 4 8580@4 8585, cable transfers at 4 8630@4 8635 
and 60 days at 48235@48245. Rates advanced 
sharply on Monday on easier rates for call money here 
and firmness in discounts abroad in connection with 
the year-end settlements; in the late afternoon, how- 
ever, speculation caused a slight reaction from the 
top and the close was at 4 86@4 8605 for demand, 
4 8650@4 8655 for cable transfers and 4 8250@4 8260 
for 60 days. On Tuesday demand again advanced to 
4 8625@4 8630, cable transfers to 48675@4 8690 
and 60 days to 4 8270@4 8280. After a firm opening 
sterling on Wednesday moved up about 10 points on 
active trading, higher discounts in London and the 
continued ease in money rates here; final figures were 
4 8635 @4 8640 for demand, 4 8685@4 8690 for cable 
transfers and 4 8275@4 8285 for 60 days. Thursday’s 
market ruled firm, demand advancing to 4 8650 and 
cable transfers to 4 87 during the forenoon; there was a 
reaction later, following a recurrence of firm rates for 
call money, although the close was above Wednesday’s 
level, with demand at 4 8640@4 8645, cable transfers 
at 48690@4 8695 and 60 days at 48285@4 8295. 
On Friday demand was unchanged at 4 8640@4 8650, 
cable transfers unchanged at 4 8690@4 87 and 60 
days were firmer at 4 83@4 8325. 

The close was at 4 883@4 8325 for 60 days, 4 8640@ 
4 8650 for demand and 4 8690@4 87 for cables. 
Commercial on banks was quoted at 4 8114 @4 8234 
and documents for payment 4 82144 @4 8314. Cotton 
for payment ranged from 4 82144@4 82% and grain 
for payment from 4 88@4 834. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 








Week ending Dec. 15 1911. Received by Shipped by Net Interior 
N.Y. Banks.\N. Y. Banks. Movement. 
CREE wdbdbvdodéccbudbsdnsvundndce $16,764,000 $4,827 ,000}Gain $11,937 ,000 


3,400,000 
$20,164,000 


With Sub-Treasury operations result is as follows. 


1,194,000jGa.n 2,206,000 
$6,021,000’ Gain $14,143,000 


Di tute senenbebekbeeoeebe 














Tota’ gold and !tegai tenders_____- 

















+ Into Out of Net Change in 

Week ending Dec. 15 1911. Banks. Banks. Bank Holdings. 
Banks’ interlor movement, as above_| $20,164,000 $6,021 ,900/Gain $14,143.000 
Sub-Treasury operations........... 22 660,000 27,000,000\Loss 4,400,000 
Total gold and legal tenders... _.. $42,764,000} $33,021,000/Gain $9,743,000 
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The following table indicates the amount of bullion 
in the principal European banks Dec. 14 1911 and 
Dec. 15 1910. 





Dec. 14 1911. Dec. 15 1910. 


Silver. 


Banks of 





Gold. Total. Gold. Tota. 





£ 
35,088 ,033 
164 ,543 ,200 


£ 
35,088 ,033 
131,456 ,200 
36,513 ,800 
148 ,082 ,000 
55 ,433 ,000 
16,410,000; 30, 


£ 

35,954,031 
160,728,760 
54,541,100 
149,789,000 
65,430,000 
46,876,000 
44,297 ,000 
12,636,200 
9,147,000 


£ 
England.-.| 35,954,031 
France --.}128,480,400 
.| 39,785,900 
143,702,000 
53,759,000 
-| 16,713,000 
40,737,009 
11,456,000 
6,098,000 
4,733,000 
6,432,000 
2,154,000 


90,004,331 
91,066,417 


32,248,360: 
14,755,200 
6,087 ,000 
11,671,000 
30,163,000 
3,560,000 
1,180,200 
3,049,000 


33 ,087 ,000 
13 ,343 ,200 


Nat. Belg.d 
Sweden -. 
Switz’ land 
Norway -. 


6,330,000 
1,785,000 


102,713,760,592,718,091|490,550,366 
102,453 ,627|593 ,520,044/491,101,146 





103 370,467 593,920,833 
103 ,286 ,460\594 ,387 ,106 


| 


a The total of gold in the Bank of Russia includes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, is about 
one-seventh of the totai this year, against about one-eighth a year ago. 


b The Austro-Hungarian Bank statement is now issued in Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 tents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent in Lon- 
don, in order to reduce Kronen to Pounds, has altered the basis of conversion by 
dividing the amount of Kronen by 24 instead of 20. 


d The division (between gold and silver) given in our table of coin and bullion in 
the Banks of Italy and Belgium is made from the best estimates we are able to ob- 
tain; it is not claimed to be accurate, as the banks make no distinction in their weekly 
returns, merely reporting the total gold and silver; but we believe the division we 
make ts a close approximation, 














Total week 
Prev. week 

















ENGLAND AND INDIA. 


The coronation of King George of: England:as Em- 
peror of India, which took place with great ceremony 
at Delhi last Tuesday, was an event of singular inter- 
est and perhaps of far-reaching importance. In a 
picturesque way it provided a curious link between 
ancient and modern ideas of royalty. From a purely 
political point of view it was an event of possible 
curious significance in the history of the British Em- 
pire. A Durbar is in India the term applied either to 
a council for administering the affairs of a native State 
or to a purely ceremonial public gathering. It is not, 
as IXuropean readers have imagined, a national fair or 
commercial congress, such as that at Nijni-Novgorod, 
though in an Oriental community such commercial 
paraphernalia will naturally accompany it. 

It was in 1877 that the Durbar was first directly 
employed for the purpose of imperial politics; in that 
year Queen Victoria, having been endowed at the hands 
of Disraeli with the title Empress of India, was so pro- 
claimed with great splendor and ceremony in India. 
At the famous Delhi Durbar of 1903 King Edward 
was similarly proclaimed. On both those occasions, 
however, the sovereign was absent, and the corona- 
tion ceremonies were performed by deputy. This 
week thesKing of England appeared in person before 
his Indian’subjects to receive the investiture of the 
Imperial Indian crown. 

The cabled accounts of last Tuesday’s ceremony 
describe the occasion as one of perfect weather, of 
dazzling splendor of uniforms, accoutrements and sur- 
roundings,‘and of a notable expression of native loy- 
alty. The King addressed in person the Indian 
princes‘assembled around him and the great popular 
assemblage which had been convened. His speech 
announcedilarge grants for popular education in India, 
releasejof{political prisoners, wide extension of privi- 
leges to native officers in the Indian army, and re- 
moval/of,the Indian capital from Calcutta, the British 
commercial metropolis of that country, to Delhi, the 





How deep and how permanent will be the impres- 
sion of this imposing ceremony on the Indian people, 
is yet to be seen. Its purpose undoubtedly was to 
conciliate India and intensify Indian loyalty. to Brit- 
ish rule, at a time of great and general political disturb- 
ance under the surface in Oriental countries. It fol- 
lows repeated, though undoubtedly very vague, ru- 
mors of political unrest in India—more momentous 
and ominous, perhaps, because of the startling light 
which has been thrown on the question of aspirations 
among Eastern peoples by the recent amazing political 
revolutions in such communities as Turkey, China and 
Persia. At a longer distance it follows recurrent 
political and military outbreaks, which had sometimes 
seemed to indicate that the English Government in 
India was seated on a smouldering volcano. 

Not only was a position of this sort suggested by the 
earlier mutinies of the Indian troops in the nineteenth 
century, but as lately as the eighties a traditional mis- 
giving existed as to the attitude of Russia toward 
Great Britain’s Oriental Empire. There was a time 
in Mr. Gladstone’s administration when the cry of 
“Russia at the gates of Herat” became just such a 
constant source of uneasiness to the English people and 
government as the ‘“‘German peril” has become in these 
later days. One is reminded how, more than a century 
ago, the Emperor Napoleon cast his eyes on England’s 
Indian empire and afterwards avowed at St. Helena 
that he had long cherished a purpose of invading 
Surinam,and that he had been dissuaded from that 
purpose only because of his pre-occupations in Conti- 
nental Europe. 

It cannot be said that relations between England 
and India are as precarious as they were in those 
earlier periods. Not only has the backbone of Russian 
military ambition been broken by the Japanese war, 
and its anti-British feeling largely removed by the 
Anglo-Russian understanding, but the English Govern- 
ment of India has undoubtedly become more adapted 
through experience to the prejudices of the natives. 
The English rulers were slow in learning that important 
lesson, but the lesson has been learned. The amazing 
blunders by British commanders, which resulted in the 
Sikh mutiny, have never been repeated. There are 
no “larded cartridges.” Not even an Indian native 
would believe to-day the rumors which, whether true 
or false, then circulated widely throughout India of 
rebellious natives, punished by being blown from the 
mouth of British cannons—a punishment which in 
the eyes of the Indian religion deprived them of their 
place in the future world. Along with this has come 
recognition of the beneficent influence of the English 
rulers for the interests of the Indian people. The 
British Government has dealt successfully with the 
famines, that formidable scourge of a country so thickly 
settled as India and so greatly subject to the accident 
of harvest failure. Education has been promoted; 
political preferment offered to natives. It is the 
sentiment arising from this better state of things to 
which the ceremony of last Tuesday is designed to 
appeal. 

Still more is it an interesting historical event as an 
offset, and perhaps an antidote, to the widespread 
political unrest in the East, to which we have referred 
already. In much the same way as happened half a 
century ago, the Eastern mind has seemed, through 
some mysterious means, to have absorbed the new 
political ideas and aspirations which were causing 
radical political changes in the West. When recent 





ancientjeapital of the Mogul Empire. 


dispatches from China havejreported a purpose of the 
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successful insurgents to introduce a constitution on 
the American plan, a President to be chosen by .a 
two-thirds vote of the present,.Chinese Provinces, a 
national assembly whose laws shall be subject only to 
Presidential ratification, and. the Speaker of that 
Assembly to be elected by open ballot, nothing that 
might occur in another Oriental. community could 
cause very much surprise. . The strange and obscure 
combination of events which has led in Persia to the 
appeal of the Persian people to an American Treasurer- 
General for protection against the intrigues of Russia in 
the affairs of Persia, is a startling illustration to the 
same effect. Po a 

We should say that so far as regards the probability 
of a similar state of things in India, the character of 
the people, their long familiarity with what has been in 
recent years the beneficent rule of England, and, above 
all, their habitual reverence for authority, power and 
splendor of display, would do much to safeguard the 
British rule from a similar popular uprising. At 
this late day, indeed, it is hard to conceive of a move- 
ment from the Indian people for a constitutional India 
under the rule of elected native officers. There has 
never been such a demonstration. No movement of 
revolt against the British rule has ever occurred in 
India, except such uprisings as were based on the 
effort to proclaim the independence of some province 
or provinces under the absolute sovereignty of a native 
prince; without any popular voice in government; 
what the rule of such native princes was when the 
experiment was tried is a lesson which India learned 
long ago, and India does not forget. 








THE VISIT OF THE GOVERNORS. 

An incident of this week has been the visit of the 
Governors, in due course upon their journey east- 
ward. They came on a train made up for their 
purpose, dubbed the ‘‘Alfalfa Special’. The three 
Pacific States and five others west of the Mississippi 
sent their Executives or special representatives and 
the train carried out the educational purpose which 
the railways have already used to promote land 
development and better farming. The train was 
a traveling exhibit. The Dakotas and Minnesota 
had one car, the latter emphasizing dairy products 
and wheat, while the other two States showed grasses, 
corn and wheat. Washington laid stress upon fruit. 
Montana proclaimed water-power and millions of 
acres of fine land still untouched. Idaho also pro- 
claimed her water-power and Oregon and California 
displayed their well-known products. 

The avowed object was to arouse the country in 
favor of a project, still in the indefinite stage, to 
celebrate the opening of the Panama Canal, in 1915, 
or, later, by an international fair at San Francisco. 
The Exposition idea has already been largely ex- 
ploited, and trade (international and other) needs 
artificial fostering not so much as it needs to be 
permitted and liberated. However, an interchange 
of amenities and an increase of acquaintance between 
East and West is always timely, as making for lessen- 
ing of jealousies and misunderstandings. 

The conferences which have already been held, 
under the somewhat fanciful name of the House of 
Governors, are recalled to mind. Not much has 
apparently been accomplished by that movement, 
yet preliminary work towards good may have been 
done, for there was some hopefulness in the idea. 
Uniformity of action upon many subjects, without 
sacrificing independence of the States, seemed the 
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most promising practical gain to bereached. Whether 


we are moving really towards State independence 
while apparently moving away from it is a serious 
question which ought te be, yet does not seem tobe, 
seriously considered. A union of distinct sovereign- 
ties which, for certain ‘specified directions of ‘‘the’ 
general welfare’, blend into one central sovereignty, : 
was without precedent in 1790; to the imagination 
of the Founders it may have seemed a sort of repre- 
sentative body in which each State retained a share 
of its power and submerged the rest, for the sake ‘of the 
common advantage. But impatience over some 
troubles of rapid growth has led us to construct a 
central government which is clothed, in the popular 
imagination, with a distinct entity; it is supposed to 
have superhuman attributes of wisdom, power and 
goodness, and, withal, to be an inexhaustible source 
of material blessings. So the States go to it to get 
things, and the rivalry is over which can get the most. 
The. distribution so fascinates the eager desire that 
the processes of contribution are dimly seen and are 
only half realized; the hand of giving makes us forget 
the hand of taking. 

It is yet to be discovered whether the impatient 
demand for quick remedies to cure overestimated 
diseases has not led the American people to construct 
a Frankenstein. To-day, sovereignty and rights of 
States, together with duties of States, form a subject 
which apparently enlists inconsiderable attention. 
The only proposition of which we can feel sure is that 
the States will never let go their taxing powers. 
Upon so much, they are sensitive and are disposed 
to make a stand; all else seems to be viewed with 
indifference, in the desire to get aid. Events may, 
however, yet compel the country to take up as the 
most practical of questions what seems now merely 
academic. 








THE REPORT OF THE RAILROAD 
SECURITIES COMMISSION. 

The report of the Railroad Securities Commission, 
appointed last year by President Taft, measures. up 
to a high standard, and is educational and instructive. 
It treats an important subject in a broad and intelli- 
gent way. It makes many helpful suggestions and 
recommendations and punctures numerous fallacies 
and delusions. In the orderly arrangement of the 
different topics bearing on the main subject this re- 
port. has never been surpassed by any public docu- 
ment that has come under our notice. In clearness 
of statement it leaves nothing to be desired, and the 
reasoning quite generally is sound and convincing. 
The language all through is temperate, the discussions 
rational, and there is an evident purpose to be fair and 
to weigh most carefully all the evidence for and against 
every particular proposition or in support of any spe- 
cial theory. 

If we should animadvert at all upon this most meri- 
torious document, it would be that there are so many 
qualifying statements in it. After having in the most 
convincing way disposed of a controverted point, we 
are told somewhere else in the report, or perhaps in the 
same paragraph, that the matter cannot be regarded 
as definitely closed—that there are contingencies 
when the matter may have to be _ reopened. 


By reason of that fact a distinct impression is created 
that what the Commission recommends is, after all, 
meant to be only tentative and provisional—some-. 
thing that will answerjwell enough for the time being, 
but may soon have to give way to more extreme meas- 
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ures. In other words, we have very conservative 
recommendations—and appealing ones, too—but a 
sort..of notice that very radical action, before long, 


is by no means outside the. range of possibility. The 
report of the Commission is unanimous, and it may 


be, that the qualifying statements to which we refer, 
and, the guarded forms of expression used in many 
parts of the discussions, are merely an attempt to 
reconcile conflicting views and present statements and 
forms of propositions to which all could subscribe. 

The Commission comprised. men of different shades 
of opinion and whose thoughts would hardly always 
be expected to runinunison. At one end of it there 
was President Arthur T. Hadley of Yale University, 
a man of exceptional qualifications and attainments 
and with a trained mind, and at the other end there 
was Balthasar H. Meyer, the newest recruit to the 
radical element on the Inter-State Commerce Com- 
mission. Besides this, there were three other mem- 
bers, namely an eminent banker in the person of Fred- 
erick Strauss of J. & W. Seligman & Co., a prominent 
Western lawyer in the person of Frederick N. Judson, 
and Walter L. Fisher, now Secretary of the Interior. 
Thus two of the five members were Government offi- 
eials with leanings in favor of the extension of Govern- 
ment control, though neither of these two men occu- 
pied his present position at the time of their appoint- 
ment. Rumor has it that the Chairman of the Com- 
mission, Dr. Hadley, wrote the most, if not the whole, 
of the report, and the document certainly evidences pre- 
eminent ability. But, judging by the different uses to 
which certain words and phrases are put, some of the 
other members of the Commission must have made in- 
terpolations and additions, if they did not actually 
write certain parts of the report. At all events, whoever 
did write these parts had constantly in mind the fact 
that guarded utterance and well-balanced phrase- 
ology was necessary to insure the concurrence of the 
whole body. 

We make this reference to the personnel of the 
Commission and the composition of the report because 
it seems to us that by reason of the way in which some 
of the recommendations are hedged about, oppor- 
tunity will be afforded those so disposed to dispute 
its conclusions, thus depriving the report of some of 
its binding force. We have seldom seen the numerous 
fallacies bearing on this subject so neatly and effec- 
tively disposed of as they are in this report. If the 
Commission, after having in each particular instance 
demolished the erroneous arguments, rested there, 
it would not be possible for demagogues in and out of 
Congress to bring the subject up afresh again as if 
nothing had been settled. In the situation in which 
the Commission leaves the matter it will be possible 
for the agitators to quote the report itself as evidence 
going to show that the Commission contemplated the 
possibility of an early extension of Government 
authority far beyond present limits. 

The Commission suggests publicity, absolute pub- 
licity, as to all new stock and bond issues as the one 
great remedy for the numerous complaints against the 
railroads. This publicity is to extend to all of the 
details in connection with such new issues. The rail- 
road must show what it is intended to do with the 
money and must account in full for the proceeds of the 
issues. It must also show whether the directors have 
any interest in the proceeding, and generally to fur- 
nish full and authentic information, so as to afford 
assurance that everything in connection with the 
transaction is straightforward and honest. We can 


¥*s * 
>»... 


conceive of no better way to protect the investor or te 
assure the shipper than by such methods. This_ 
journal has always advocated the fullest publicity 
regarding railroad affairs. It has done more than that. 

It has undertaken to gather the information itself 

where it could not be obtained from railroad reports 

and was not insisted’ upon by the Government. And 
we began our campaign for publicity over forty years 
ago, when failroad managers generally thought they 
were privileged to keep security holders and the 
public alike in complete ignorance. 

The report indicates very clearly the many advan- 
tages and benefits that must result from enforcing 
publicity as regards new security issues. We could 
only wish the Commission were more emphatic in in- 
sisting that that is as far as the Federal Government 
can wisely go, not only now but for all time in the 
future. Instead of that, certain of its remarks suggest 
doubt on its part as to the effectiveness of the proposed 
remedy even as far as the immediate present is con- 
cerned. Such, for instance, is the effect of a declara- 
tion contained in subdivision 12, where the Commission 
speaks of the “Results to be Expected.’”’ After ex- 
pressing the belief that the powers to be granted to 
the Inter-State Commerce Commission by the recom- 
mendations suggested may be found large enough to 
protect the public without the necessity of passing 
a law that should require specific approval, in advance, 
of the amount and purpose of stock and bond issues, 
the report goes on to indicate that it will not be easy 
to enforce such publicity, and also intimates that such 
publicity is intended to pave the way for much more 
comprehensive control in the future. Here is what it 
says on this point: 


We do not say that the enforcement of a law of this 
kind will be easy. The public in all parts of the coun- 
try has become accustomed to the evasion of laws 
concerning capital stock. It is far easier to pass a 
radical measure which is going to be evaded than to 
secure obedience to a conservative one. But we are 
confident that full public knowledge of the facts will 
diminish the evils and misunderstandings described in 
the opening paragraphs of this report as being the chief 
sources of the demand for immediate Federal action, 
and will at the same time furnish the proper foundation 
on which to base more thorough-going reforms. 


Obviously, the effect of such a statement, on the 
one hand, must be to suggest doubt as to the sufficiency 
of the proposed scheme of publicity, and, on the other 
hand, it must encourage a disposition on the part of 
those reckless spirits who are impatient of delay to 
rush ahead and seek to obtain at once legislation which 
will provide ‘‘thorough-going reforms’”’ without waiting 
for experiments in publicity. 

The same cautious attitude is observable in many 
of the other discussions in the report. The Commis- 
sion is not prepared to urge the substitution of exclusive 
Federal control for the jurisdiction of the several ; 
States over their railroad corporations. It advances 
cogent arguments, too, against taking away control 
from the States. These arguments are brought to 
gether in such a way as would seem to foreclose: the 
need of further discussion. Here is what it says on 
that point: 


The local needs of different parts of the country are 
still divergent. Many railroad problems, both of 
operation and of control, are still in the experimental 
stage. Enforced uniformity under Federal law would, 
in the opinion of many, discriminate against the 
development of new territory and the formation of in- 





dependent companies; for a well-established system 
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has less difficulty in securing the necessary capital by 


pledging its credit than an independent projector 
wishing ‘to develop a new district. 
o x * * * sf 

In place of any added Federal requirements concern- 
ing payment for capital stock, your Commission 
recommends the adoption of provisions regarding 
publicity which. will show the actual facts regarding 
stock and bond issues in the several States, and the 
consideration received therefor. 

xe x x a x * 

An Act of this kind dces rot limit the freedom of the 
several States to make any kind of laws which they 
please regarding their own corporations. If they want 
them strngent they may make them stringent. If 
they thi k they can encourage the investment of 
capital by permitting the issue of stock for less than 
par, they can allow such issues. If the result of 
enforcing existing laws interferes with local needs, 
they may change the laws. But the companies must 
indicate precisely what they are doing. They must 
not attract the bondholders’ money by representing 
that there has been a payment: of one hundred cents, 
when there has been a payment of only fifty cents. 
They may, if they please, direct the Treasurer to set 
down their partly-paid stock. in the balance sheet as 
a liability in full; but they must make it plain to the 
investor to-day and to the public to-morrow how much 
of that lability was represented by cash assets con- 
tributed and how much consisted of what is called in 
English balance sheets ‘nominal additions to capital.” 
Such lability is of the corporation to its stockholders 
and not of the public to either. 


The foregoing leaves practicaliy nothing more tosay 
on that branch of the inquiry. The considerations 
advanced against giving the Federal Government 
exclusive and unfettered control, every onemust admit, 
are extremely weighty and it is difficult to see why 
they will not be as absolutely controlling fifty vears 
hence as they are now conceded to be. And this 
conviction becomes all the stronger when we turn to 
another part of the report and find further arguments 
advanced against Federal restrictions except in the 
direction of enforced publicity. Thus, on page 10, the 
Commission expresses the belief that as far as conecrns 
the immediate action of Congress ‘‘stringent pro- 
visions regarding publicity of stock and bond issues, 
which will show how far the laws are obeyed, and 
will enable the Federal Government to hold the 
railroad officials responsible for the consequences of 
not obeying them, will be more salutary and. more 
effective than any new statutory demands.’’ It goes 
still further and makes the statement that “so long 
as the railways engaged in inter-State Commerce are 
chartered by the States and subject to State laws 


regarding their securities, added Federal restriction | 


will tend to create further confusion in a_ situation 
already too complex.” All this. is obviously beyond 
dispute. Yet in the very next. sentence the Com- 
mission ‘goes on to say: “But we also believe that 
the time is near when the difficulties of the present 
system of dual control and the conflict:of State laws 
will become.so manifest that further legislation on the 
subject will be imperative.’ ‘Thus, while on the one 
hand expectation of immunity from disturbing 
Federal interference is gratified, on the other hand 
assurance that such immunity can be long ma intained 
is vetoed in advance. 

The very striking paragraph dealing with the 
question of physical valuation is in like manner robbed 
of some of its force by superimposed clauses urging 
that it might be well to allow the Inter-St ate Commerce 
Commissioners to indulge their propensities in that 





wwe 


respect whenever they might see fit. ‘The Commission 
points out that “physical valuation” in its bearing 


| on the capitalization of railroads has been tosome extent . 
; advocated, and to a greater extent opposed, upon 


the idea that, if undertaken by the United States 
Government, it will be made a justification for reducing 
the amount of the outstanding securities of the 
railroads to the figure thus ascertained or for preventing 


| them from issuing new securities when the amount of 
| their outstanding stocks and bonds 


exceeds the 
physical value of their properties as so determined. 
The Commission expresses the opinion that “shoulda 
valuation of the physical property of railroads be made, 
it ought not, if properly applied, to involve either of 
those dangers.”’ We have never seen the futility 
of physical valuation, and the dangers connected 
with it, more clearly set out than in the following 
paragraph, which we cull bodily. 


An attempt to scale down old securities is clearly 
out of the question. Apart from the obviously 
Constitutional difficulties of such a course, considera- 
tions of public expediency of themselves forbid it. 
The direct loss from the unsettlement of legal and 
equitable relations would be very great. The indirect 
loss from the withdrawal of confidence in American 
railroad investments would be immeasurable. Such 
a readjustment would become archaic almost from the 
outset, because an adjustment of securities based upon 
the values of to-day might be totally erroneous to- 
morrow. It would be equally inadvisable, in cases 


{where outstanding securities were in excess of the 


physical valuation, to prohibit the issue of new 
securities until physical value had become equal to the 
amount of securities outstanding; because this principle, 
if generally applied, would prevent roads so situated 
from securing the capital needed for the service of the 
community. 


The foregoing would appear absolutely to settle the 
matter. Yet, only three or four sentences below the 
Commission, after saying that ‘“‘eminent railroad men 
who appeared before this Commission have stated 
that in their opinion cost of reproduction or physical 
value was the most important single element in deter- 
mining the true value of the railroad as whole,” pro- 
ceeds to tender this advice: 


We believe it to be in the interest of railroads, no less 
than of those who use them, that the Inter-State 
Commerce Commission should be given broad powers 
and adequate means for valuation of the physical prop- 
erty of railroads as one element in determining fair 
value, whenever, in the judgment of that Commission, 
this is of sufficient importance to warrant such action. 
This will give the public information which it is entitled 
to demand, and which can, in our judgment, be better 
and more economically obtained in this way than in 
any other. The attempt to oppose a system of physi- 
cal valuation of this kind tends to give countenance to 
exaggerated estimates of the amount of water in 
railroad stocks. 


Does not this last look very much as if the Commis- 
sion had allowed sentimental considerations to overrule 
its better judgment; or was the suggestion that physi- 
cal valuation be permitted to the Commerce Board 
made out of deference to its representative on the 
Securities Commission? That the Commission should 
urge giving the Commerce Board power to make a 
physical valuation is the more noteworthy inasmuch 
as in another part of the report, where it again reverts 
to the subject, the Commission takes express pains to 
say: “It is hardly necessary to add that your Com- 


mission does not believe that the cost of reproduction 
of the physical properties, however carefully com- 
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puted, is the sole element to be considered in ceter- 
mining the present value of a railroad, or that the 
outstanding securities could or should be made to 
conform to any such arbitrary standard.” ‘The Com- 
mission further records its belief ‘that the amount and 
face value of outstanding securities has only an in- 
direct effect upon the actual making of rates, and 
that it should have little, rf any, weight in their regula- 
tion.’ Under the circumstances, it seems all the 
more strange that the Commission should deem it 
advisable to suggest allowing the Commerce Board to 
inaugurate the movement. 

The fact that such valuation is to be only at the 
option of the Commerce Board signifies nothing, for 
the members of that body have long been pleading for 
authority to undertake the job, and, once endowed 
with such authority, the work would be pushed 
vigorously along and appropriation after appropriation 
demanded of Congress until every railroad in the 
country had been covered. The information, too, 
there is unfortunately reason to believe, would be 
used in a way that would unsettle security values, and 
the effect would be to impede still further the progress 
and prosperity of the railroad industry. For the 
Commerce Board is a political body, and it has never 
acted in any way except as political bodies always do. 
It always indulges in special pleading as the advocate 
of the users of the roads and invariably makes the wel- 
fare of the carrier a secondary consideration. 

We have already indicated that the report as a whole 
merits the highest praise. The Commission doubts 
the expediency under present conditions of a general 
law forbidding railroads to sell securities without 
specific authorization in advance, it being understood 
that the face value of these securities is not to be 
construed as an obligation on the public. Authoriza- 
tion in advance, it truthfully says, would tend to 
create an impression on the part of the investing public 
of a guaranty or official recognition of values ‘which 
no Administrative authority can safely give.” The 
absence of such recommendation by the Commission 
is intended to make it clear that no such guaranty 
should be given. The report then adds: 





A growing railroad has constant need of money, 
and its officers and directors are the best judges of the 
amount of its annual requirements. It is manifestly 
to the interest of the company and of the public that a 
road should get its money as cheaply as it can. The 
policy of allowing a floating debt to accumulate, with 
a view to its extinction by the sale of permanent 
securities upon the completion of its improvements, is 
not a good one, and should be avoided wherever 
possible. An administrative body whose approval 
was required in advance for the sale of securities would 
have great difficulty in always acting promptly enough 
to enable the roads to avail themselves of favorable 
money markets, and avoid the creation of floating 
debt, and might do its work so carelessly as to result in 
shielding the directors from responsibility, instead of 
acting as a safeguard to the public. 

We are disposed to leave for the present to State 
commissions the responsibility of passing upon the 
questions of public convenience and necessity involved 
in the building of lines to be constructed within the 
limits of their several States and to rely on full publi- 
city as to the use of the proceeds of the sale of securities 
and of other assets as a safeguard against financial 
abuses. 


It is, of course, highly encouraging that the Com- 
mission is opposed to ‘‘any disturbance but a voluntary 
one of the existing amounts or status of bonds or stocks 


be “clearly inadmissible,” and lays down the rule 
that in general there should be as little disturbance as 
nossible of the relations to-day existing between 
different classes of security-holders. It thinks that 
the confusion and litigation which would result from 
the attempt to disturb them would outweigh any 
possible good to be obtained. It expresses belief that 
no restrictions except those of publicity should be 
placed upon the power of the directors to issue new 
stock pro rata to their stockholders at or above par, 
even though the price received be less than the existing 
market value of the old stock. It says the experience 
of Massachusetts has shown that the attempt to 
prohibit the issue of stock below its market value has 
hampered the investment of capital and has distinctly 
interfered with the development of facilities. A further 
objection to any attempt to compel the sale of new 
stock at a price above par is that it implies a certain 
warrant that this value, thus publicly fixed, will be 
maintained in the future, on the old stock as well as 
the new. “In thus attempting to limit profits, it 
may actually tend to guarantee them.” 

As to allowing directors to issue stock below par, it is 
argued that if a road, whose stock for any reason 
whatsoever sells below par, is prohibited from issuing 
stock at less than par, it means that it must raise 
all its money by bonds. Accordingly, such a road 
would be compelled to go more and more deeply into 
debt. ‘The worse the financial position of the road, 
the stronger would be the compulsion, and the heavier 
the interest charges on the bonds. The most that can 
properly be done, the Commission thinks, is to allow 
companies which cannot sell such stock at par to 
arrange for the ‘‘amortization” or gradual cancellation 
of any necessary discount by appropriating ‘out 
of future income or surplus which may accrue subse- 
quent to the issue of such stock an annual sum having 
precedence over dividend payment, to be so applied 
on capital account as to make the deficiency good in 
a period of no very great length.’”’ The Commission be- 
lieves, however, that a better plan would be to author- 
ize the creation of shares without par value; then no 
one would be deceived as to the amount paid in on 
the stock and the question of discount or premium 
would not come up. The Commission agrees that 
no limitation should be placed on the price at which 
bonds can be sold, but any discount should be canceled 
or amortized during the life of the bonds by annual 
appropriations from surplus or income. 

What the Commission says regarding railroad divi- 
dends is thoroughly sound. It argues that no attempt 
should be made by statute to limit railroad profits to 
a fixed percentage, or to treat a high cash dividend as 
necessarily indicating extortion. ‘Railroad charges 
must be reasonable; but to try to control rates by 
arbitrarily limiting profits is to put the manager who 
makes his profit by efficiency and economy on the 
same level as the one who tries to accomplish the same 
result through extortionate charges.” Serip, bond 
and stock dividends, however, the Commission would 
prohibit. On this point it says: | 

If we prohibit scrip dividends, we can permit the 
creation of proper reserve funds without having them 
regarded with suspicion as being a pretext for future 
issues of unpaid stock. Sound finance demands that 
the companies should set aside such funds, out of in- 
come, to “defray the cost of progress.” They can 
thus provide against obsolescence, or make improve- 
ments which add nothing to the earning capacity of 
the property and ought not, therefore, to be made the 





It declares such a course would 


validly issued.” 





basis of increased capital liability. 
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Failure to encourage the creation of reserve funds 
out of surplus earnings would cause a constant increase 
of fixed charges, already heavy enough. Whatever 

gain there might be in a present lowering of rates 
‘ would be merely temporary, Investors and shippers 
would alike be misled; the former into a fancied 
security as to the permanence of dividends, the latter 
into the belief that such reduction in rates was per- 
manent. Ultimately such a course would lead either 
to higher rates or to steadily diminishing dividends 
and consequent impaired credit. Railroad credit 1s 
an important asset to the entire country, and it should 
not be wasted. In encouraging, therefore, the crea- 
tion of reserve funds, we are only suggesting that the 
present generation shall not be unmindful of its obliga- 
tions to future users of transportation. 

Cash dividends are not likely to be as large as scrip 
dividends, because the former involve the distribution 
of a corresponding amount of cash, while the latter 
do not. Under these circumstances, the prohibition 
of scrip dividends should of itself encourage the crea- 
tion of proper reserve funds. In this, as in other 
respects, all these three proposals—freedom from 
arbitrary restriction of profits, prohibition of scrip 
dividends and creation of proper reserve funds—hang 
closely together. Any one, by itself, may be of 
doubtful value. Taken together, they should produce 
a result advantageous to all. 

We also like very much the statement in the report 
indicating how little Government can do for the 
assistance of either the investor or the shipper. Says 
the report: “The Government cannot protect the in- 
vestors against the consequences of their unwisdom 
in buying unprofitable bonds any more than it can 
protect the consumers against the consequences of 
their unwisdom in eating indigestible food.’ No 
truer words were ever spoken than those contained in 
the following additional declaration: “The function 
of the Government is to see that correct information is 
available.’’ 


The report discusses the subject of the restoration 
of public confidence and adds: ‘We are told that a 
good law regarding national incorporation would of 
itself create public confidence. This is an overstate- 
ment. Such a law would remove one set of sources 
of distrust, but there is another set, more fundamental, 
which can only be removed by the exercise of intelli- 
gence on the part of the American people as a whole.” 
It then enters into a discussion of the need of new 
capital for the roads. It points out that even if the 
building of additional mileage should be less rapid 
than in the past, the capital needed for the development 
and improvement of the mileage already existing is 
enormous. It is frankly admitted that ‘neither the 
rate of return actually received on the par value of 
American railroad bonds and stocks to-day, nor the 
security which can be offered for additional railroad 
investments in the future, will make it easy to raise 
the needed amount of capital.’”’ The ratio of interest 
and dividends to outstanding bonds and stocks of 
American railroads is stated to be not quite 4144%"in 
each case. The average ratio of dividends to the 
capital of national banks is given as being between 
10 and 11% and the ratio of dividends to capital and 
surplus combined over 644%. Bearing in mind future 
uncertainties, investors in railroad securities, and 
especially in stocks, take risks, it is well said, which 
cannot be accurately forecast. On the questionof 
what is to be regarded as a reasonable return on 


capital invested in railroads, the report makes the 
following sensible remarks. 


We hear much about a reasonable returnfon capital. 
A reasonable return is one which under honest account- 


—— 





ing and responsible¥management will attract th® 
amount of investors’ money needed for the develop- 
ment of our railroad facilities. More than this is an 
unnecessary public burden. Less than this means 
a check to railroad construction and to the develop-, 
ment of traffic. Where the investment is secure, 
a reasonable return is a rate which approximates the 
rate of interest which prevails in other lines of in- 
dustry. Where the-future is uncertain the investor 
demands, and is justified in demanding, a chance 
of added profit to compensate for his risk. We can 
not secure the immense amount of capital needed 
unless we make profits and risks commensurate. If 
rates are going to be reduced whenever dividends 
exceed current rates of interest, investors will seek 
other fields where the hazard is less or the opportunity 
greater. In no event can we expect railroads to be 
developed merely to pay their owners such a return 
as they could have obtained by the purchase of invest- 
ment securities which do not involve the hazards 
of construction or the risks of operation. 


It deserves to be mentioned that there are no 
statistics or tabular statements in the report. But 
there is nothing surprising in that. The limited time 
at the disposal of the Commission and the small 
amount of funds at its command obviously made 
elaborate original research out of the question. 








THE TIDE OF IMMIGRATION. 

Immigration statistics, as officially announced by 
the Department of Commerce and Labor for the 
month of August, and those for later months com- 
piled by us, indicate an important decline in the 
influx of aliens into the United States, as compared 
with the corresponding periods of either 1910 or 
1909. At the same time the departures of steerage 
passengers have continued somewhat freer; con- 
sequently, the net gain to the country in foreign- 
born population thus far in the current year has been 
less than in any recent year except 1908. The 
August 1911 bulletin shows that the arrivals of all 
classes of aliens during the month reached 63,352 
(made up of 50,110 immigrant and 13,242 non- 
immigrant aliens), this total contrasting with 91,460 in 
1910 and 71,992 in 1909. There is little to be said 
as to the nationality of the arrivals, except that, 
as in the two preceding months, Hebrews predomin- 
ated in numbers, and that the inflow of Italians was 
comparatively restricted. For the eight months 
of the calendar year 1911 the arrivals were 625,999, 
contrasting with 867,745 last year, 788,006 in 1909 
and no less than 1,104,863 in 1907. In 1908, of 
course, as a result of depression then prevailing here, 
the inward movement was only 328,159 for¥the 
eight months. 

Departures of steerage passengers, as already 
intimated, have been freer month by month than in 
either 1910 or 1909, the outflow for the period for 
January 1 to August 31 this year having been approx- 
imately 335,000, as against 260,829 and 199,880, 
respectively, but in 1908, for reason already stated 
(depression following the panic of 1907), the¥efflux 
was 437,067. Striking a balance between the inward 
and outward movements we find that there was a 
net gain in foreign-born population of only 290,999 in 
the eight months of the current year, whereas in the 
period of 1910 the increase reached 606,916, in 1909 
was 588,126 and in 1907 nearly 850,000. 1908, how- 
ever, showed a decrease of 108,908. 

In connection with the foregoing, we note,gthat¥a 
conference of representatives of Southern States4}was 
held{fin§¥Washingtonfon November 16 and 17 to con- 
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sider the question of distributing immigrants. Aside 
from the formation of a permanent organization to be 
known as the National Conference of Immigration, the 
objects of the body were announced to be in favor 
of (1) increased Congressional appropriations, which 
would enable the Bureau of Immigration to take up 
the work of inducing labor to leave congested popula- 
tion centres and go to agricultural and industrial 
communities; (2) the creation of State bureaus of 
immigration and information with representatives 
at ports of entry; (3) the extension of the activities 
of such bureaus to the protection, education and 
assimilation of immigrants; (4) fullest co-operation 
between the several State bureaus and between the 
State bureaus and the Federal authorities, and (5) 
the enlisting of the aid and co-operation of com- 
mercial, civic, philanthropic and other organizations. 
The objects of the organization need no special com- 
mendation; if intelligently carried out, they will ob- 
viously greatly benefit all concerned. 

Canadian immigration, contrasting sharply with 
results in the United States, has been of unprecedented 
volume thus far in the current fiscal year, both as 
regards the number coming via the ocean ports and 
those passing across the border from the United 
States. This, of course, is not unnatural, in view 
of the increasing opportunities opened up to the 
farming classes in the vast agricultural regions of the 
Northwest and the pressing need for labor in railroad 
construction, &c. Some little time since the inability 
of the railroad contractors to secure a sufficient labor 
force became, in fact, so manifest that the immigra- 
tion officials made special effort to assist. This took 
the shape of an order, issued in early September, 
relaxing until the close of October the regulation 
relating to money qualifications where the immigrants 
had been assured permanent employment on con- 
struction work, the privilege being restricted to the 
citizens of countries in which immigration effort is 
being made by Canada. The effect of this was to 
quite appreciably swell the inflow of aliens during 
the period covered. The latest official statement 
of immigration into Canada indicates that for the 
seven months of the fiscal year 1911-12 (April 1 to 
October 30 1911) the alien arrivals totaled 265,835, 
of which 172,260 entered at ocean ports and 93,573 
were from the United States. The major part of 
those arriving from the United States have been 
farmers, who have largely settled in the prairie prov- 
inces. In the seven months of 1910 the arrivals 
werefonly about 224,000 and in the full twelve months 
of 1909-10 (April 1 1909 to March 31 1910) but 208,794. 
Canada at the present time holds out better oppor- 
tunities for industrious immigrants than perhaps 
any other country. 








RAILROAD GROSS EARNINGS FOR NOVEMBER. 

Our early compilation of railroad gross earnings for 
the¥month of November does not yield altogether 
satisfactory comparisons. Results are decidedly ir- 
regular as between different roads and different sections 
of the country. Not a few roads show losses, some for 
very considerable amounts. On the other hand, 
gainsgare not lacking and some of these also are of 
substantial proportions, though where that is the case it 
follows usually because in the same month last year 
these particular roads had sustained heavy decreases 
byffreason of crop shortages or other special causes, 
and have now recovered a part,or the whole, of such 
1910 losses. Perhaps it is not surprising that results 


‘should be irregular, seeing that trade activity is still 
at a low ebb, and that in certain sections of the country, .. 
particularly in the Southwest, the 1911 grain yield: 
was not up to that of 1910. | 

Taking the aggregate of all the roads collectively, 
our statement shows an increase, as compared with the” 
corresponding month last year, of $1,247,559, or 
1.73%. This covers 90,287 miles of road the present 
year. More than the whole of the increase, however, 
is contributed by the three Canadian systems that 
are included in the compilation. The Canadian Pacific 
alone has a gain of $1,150,000, the Canadian Northern 
reports $436,100 increase and the Grand Trunk 
Railway of Canada has a gain of $255,604. The 
three roads combined, therefore, have furnished 
$1,841,704 gain. As the total increase, however, for 
the whole 51 roads represented in our table is only 
$1,247,559, it follows that for the United States alone 
there is actually a loss of $594,145. As a matter 
of fact 25 out of the 48 American roads contributing 
returns have fallen behind in larger or smaller amount. 

Such a showing is the more noteworthy inasmuch 
as in November last year our early statement revealed 
only moderate improvement in the aggregate, even 
with the aid of some increase by the Canadian roads, 
while a number of the separate roads, for reasons 
already given, actually suffered decreases. In brief, 
our table last year, covering 87,809 miles of line, 
recorded no more than $1,690,055 increase, or 2.48%, 
of which $384,779 was contributed by the three 
Canadian roads. The year before—1909—there was, 
of course, very considerable improvement, the gain 
then being $7,515,357, or 12.91%; but this repre- 
sented in part a recovery of losses sustained in 1908. 
Even in 1907 and 1906 the increases were relatively 
slight. In the following, we furnish the aggregates 
back to 1896: 





























Mileage. Gross Barnings. Increase (+) 

November. or 

Year |Yr.pre- In- Year Year Decrease (—). 
Given. | ceding. er’se. Given. Preceding. 

Year. ,Roads| Miles.| Miles. % $ | $ + % 
1896 ....| 122 | 89,936) 89,214 0.81) 39,415,623 44,188,179 —4,772,556/ 10.79 
1897 _...| 126 | 96,391) 95,103 1.35) 50,213,481 41,517,497] +8,695,984/20.94 
1898 _...| 114 | 89,367} 88,235 1.28| 47,777,989 45,833,778] +1,944,211) 4.24 
1899 _...| 117 | 98,684) 96,967 1.77] 59,800,183 54,149,899) +-5,650,284/10.43 
1 * 105 | 97,494) 94,059 3.65) 59,169,448 57,853,427} +-1,316,021| 2.28 
ET icin a 103 ,453/101,924 1.50) 68,966,766 61,260,137) +-7,706,629|12.58 
1902 _. 74 | 90,106 251 2.10} 62,023,087, 57,983,250) +4,039,837) 6.96 
1903 _...| 70 | 86,742) 84,573 2.56) 60,220,508 57,887,073) +2,333,435)| 4.03 
1904 ....| 68 | 84,002) 82,427 1.91) 63,536,601!) 57,818,885). +5,717,716) 9.88 
1905 _.- 55 | 83,677) 81,709 2.41] 71,044,232 65,109,098) +-5,935,134) 9.11 
1906 ..- 69 | 97,240} 94,861 2.51 87,119,750, 83,250,084) +3,869,666) 4.65 
1907 ....| 56 | 74,439) 73,168 1.74} 54,770,493) 53,425,317) +1,345,176) 2.52 
1908 _.. 51 | 79,108) 77,518 2.05) 59,940,539; 61,744,772) —1,804,233) 2.92 
1909 __- 45 | 81,218) 79,588 2.05) 65,522,732 58,007,375) +7,515,357/12.91 
1910 __. 45 | 87,809| 85,221 3.04) 69,828,448 68,138,393) +-1,690,055) 2.48 
1911 51 | 90,287 : 1.77| 73,469,030) 72,221,471] +1,247,559| 1.73 

Jan. 1 \to Nojv. 30. 

1896 ._...} 116 | 88,629) 87,907) 0.82/)411,624,390/404,636,777| +6,987,613) 1.72 
1897 _. 119 | 95,150) 93,873] 1.36|/460,682,396/ 433 ,915,117| +-26,767,279| 6.09 
1898 . 114 | 89,367) 88,235) 1.28)461,937,617/|424,007,183| +-37,930,434/) 8.64 
1899 - 110 | 96,867} 95,172!) 1.77|559,918,434/|511,496,013/] +48,422,421| 9.46 
1900 _ 103 | 96,630) 93,195] 3.68/595,487,645/542,700,820/ +52,786,825| 9.72 
1901 _. 93 |102,492/100,995| 1.48/677,212,805/|609 ,239,714| +67 ,973,091/11.15 
1902 _. 74 | 90,106) 88,251} 2.10|623,776,463|576,882,954/| +-46,893,509; 8.12 
1903 _. 70 | 86,742) 84,573! 2.56/639,338,998/|576,573 ,058)| +-62,765,940) 10.88 
1904 _. 67 | 83,968) 82,393) 1.91/613,553,405/606 552,863) +-7,000,542| 1.15 
1905 .. 55 | 83,677) 81,709) 2.41/673,611,217|626,496,472)| +47,114,745| 7.52 
1906 69 | 97,240) 94,861) 2.51/900,355,234/794,728 ,647| +105626 ,587/13.39 
1907 _. 55 | 74,037) 72,766! 1.74'590,965,575/540,238,902| + 50,726,673) 9.39 
1908 _...| 50 | 78,706) 77,116) 2.06,575,231,637)|662,099,137|—86,867 ,500/ 13.12 
1909 _...| 44 | 81,008) 79,378) 2.06/618,292 ,490/551,266,144| +-67 026,346) 12.16 
1910 _....| 45 | 87,809) 85,221) 3.04|717,209,180/644,249 456) +-72,959,724/11.32 
1911 _...| 51 | 90,287) 88,685) 1.77|739,426,368/ 724,138,841) + 15,287,527) 2.11 




















Note.—Neither the earnings of the Mexican roads nor the mining operations of 
the anthracite coal roads are included in this table. 


When we come to examine the returns of the 
separate roads, we find that the Illinois Central leads 
all others in amount of decrease, having fallen behind 
$692,507. To be sure, there was a special cause in 
that instance, namely the craftmen’s strike which 
was in progress on that road throughout the whole 
of November, and the Yazoo & Mississippi Valley, 
which has $191,582 loss, may be supposed to have 
been similarly affected. But there are other roads 





| distinguished for considerable amounts of losses. 
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Among these are the Missouri Kansas & Texas with 
$294,908 decrease, the Colorado & Southern with 
$219,487 decrease, the Denver & Rio Grande with 
$83 ,400 decrease, the Chesapeake & Ohio with $126,885 
loss, the Wabash with $199,588, besides several others 


for smaller amounts. 


$516,110, the ‘Soo’ 


On the other hand, among the 
gains we find arrayed the Great Northern 


with $298,727, 


with 


the Missouri 


Pacific with $228,000, the’ International & Great North- 
ern with $148,000, the Texas & Pacific with $88,244, 


&e. 


The Great Northern and the ‘“Soo’’ had heavy 


losses last year and it may, hence, he assumed that the 
spring-wheat yield in their territory was better in 1911 
than it had been in 1910. 


grain movement in [certain parts 


On the other hand that the 
of the spring= 


wheat States was smaller even than in 1910 is evident 
from the decrease in earnings shown by the Minne- 
apolis & St. Louis, the loss being in addition to the 


decrease suffered by the same road last year. In the 
following we show all changes for the separate roads 
or systems for amounts in excess of $30,000, whether 
increases or decreases: 

GS IN 


PRINCIPAL CHANGES IN GROSS EARNIN NOVEMBER. 





Increases. liecreases. 
Canadian Pacific___._.-- $1,150,000) Illinois Central_________- $692,507 
Great Northern........- 516,110) Missouri Kansas & Texas- 294,908 
Canadian he weg ke ieee 436,100| Colorado & Southern-_--—- 219,487 
Minn. St. Paul & S.S. M- PE 199,588 
ine FRM. Ww as ai 55,604| Yazoo & Miss Valley_._.. 191,582 
Missouri Pacific_..._...-- 228,000; Chesapeake & Ohio_____- 126,885 
Internat. & Great North-- 148,000; Denver & Rio Grande__-_. 83,400 
“Gnas  PaOinc.......-.. 88,244; Minneapolis & St. Louis_- 535,701 
Seaboard Air Line___._-- 72,224) Chicago Great Western-_-_- 47,054 
Central of Georgia______- 52,000} Louisville & Nashville_ __- 44,218 
Atlanta Birm. & Atlantic 41,291! Bufialo Roch. & Pittsb__- 42,171 
Alabama Great Southern - 41,165) Mobile & Ohio. .___ _-._-- 30,185 
Southern Railway..-.---- 34,327 
Representing 13 roads in Representing 12 roads 
our complilation- -—--- $3,361,792 in our compilation ___$2,025,686 





It may seem strange to find certain Southern roads, 
like the Louisville & Nashville and the Mobile & Ohio, 
numbered among the decreases and certain other roads, 
like the Southern Railway, the Central of Georgia, the 
Texas & Pacific and the International & Great North- 
But the Southern 
In Texas it 


ern, included among the increases. 


cotton movement was quite irregular. 
was very much larger than last year and the Texas 


roads, 


as a consequence, 


show the benefits. 


In 


certain other parts of the South the cotton traffic 
fell below a year ago, notwithstanding the tremen- 


dous crop raised, 


against 305,504 bales 


some Southern planters being 
disssatisfied with the level of prices prevailing and 
withholding supplies from market. 
land aggregated only 236,253 bales in November 1911, 


Shipments over- 


in November 


1910. 


The 


receipts at the ports make very much better com- 
parisons reaching 1,953,246 bales, against 1,673,039 


bales; 


but the bulk of the increase is found at the 


Texas ports and at Savannah; New Orleans shows 
smaller receipts than in 1910 and so does Norfolk, 
as will be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN 


PORTS 


IN 


NOVEMBER AND 


FROM JANUARY 1 TO NOVEMBER 30 1911, 1910 AND 1909. 









































November. Since January 1. 
Ports. 
1911. 1910. 1909. 1911. 1910. 1909. 

Galveston _____- bales} 566,311) 476,956) 496,980'2,614,098|2,435,454|2,714,374 
Texas City, &c.__._- 194,187 86,244 28,866} 649,698! 306,112) 301,964 
New Orleans.______- 312,614) 365,474) 226,750/1,204,935)1,207,993) 1,467,857 
SS ena eae 57.733 52,364 44,773} 220,328| 210,460) 284,983 
Pensacola, &c__.___- 46,328 27 333 57,553) 180,489) 104,136) 196,083 
NN 368,377! 273.766 208 ,368/1,605,555)1,111,797/'1,425,155 
PENNE. on onucece 64 050 45,445 43,390} 248,981) 145,658) 277,942 
Crersestom: ......... 85,375 76,424 32,670} 275,451} 234,024| 224,884 
Georgetown.________. 233 37 253 1,724 1,448 1,963 
Wilmington ......... 108,305) 105,491 50,820) 352,409; 316,867) 352,269 
Dn wither iasock 146,746| 162.287) 98,076 466,389! 493,752) 510,187 
Newport Ne Ws, &C - 2,987 883 4,484 5,763 8 990) 21,891 

| 088.300},673 030/298, 7,825 22016, 576, 691)7, 779, 352 




















The Western grain movement ran ahead of that 
of last year in the aggregate by reason chiefly of the 


enlarged deliveries of spring 


wheat at Duluth and 


Minneapolis, but several of the primary points show 





diminished receipts of one cereal or another or in the 
Duluth for 
the four weeks ending November 28 received 5,769,160 
bushels of wheat, against 3,274,221 bushels in the 
corresponding four weeks of 1910, but comparing 
with 8,823,909 bushels in 1909. At Minneapolis the 
receipts of wheat were 11,502,821 bushels in the four 
against 7,830,739 bushels in 1910 


aggregate of the entire grain deliveries. 


weeks of 1911, 


and 10,521,690 bushels in 1909. 


of the entire grain movement—that is wheat, 


Taking the aggregate 


corn, 


oats, barley and rye combined—the deliveries for the 


four weeks this year were 54,281,781 bushels, 


as 


against 50,910,849 in 1910, but comparing with 


61,428,334 bushels in 1909. 


The following gives the 


details of the Western grain movement in our usual 


form: 


WESTERN FLOUR AND GRAIN RECEIPTS. 


Four weeks 











Ending Flour. Wheat. Corn. Oats. Barley. Rye. 

Nov. 25. (dbis .) (bush.) (bush.) (bush.) (Oush.) (bush.) 
Chicago— 

19ll_... 497,131 1,692,600 6,741,900 5,343,400 3,106,300 243,000 

1910___. 649,026 1,164,500 7,139,750 6,172,800 2,037,000 101.000 
Milwaukee— 

1911_._. 238,040 $232,580 445,220 548,800 1,210,300 240,720 

1910___. 294,300 1,722,290 238,430 865,800 1,675,800 103,620 
St. Louis— 

1911__._. 219,095 1,041,105 1,087 ,385 899 600 281,484 12,154 

1910_.... 226,020 1,683 ,068 798.995 1,751,000 393,400 27 ,635 
T oledoa— 

. § are ae 234.000 409,900 I a da 2,000 

id aie’: deatevaimees aie 216,800 228 ,200 EE Got nn alee 4,000 
Detroit— 

| a 29,545 233 ,747 349,673 a 

1910... 19,409 168,721 397,781 RS. atte da!s Tv cchdine 
Cleveland— 

Lone. co= 2,825 29,749 186,658 142,350 Fl Ra a ee 

1930... 6,307 93,433 514,642 208,135 2 ei Ss 
Peoria— 

1911_... 165,100 83 ,000 1,632,556 262,400 187,200 17,600 

1910__._. 165,800 91,000 1,178,130 555,938 400,800 31,000 
Dulwth— 

le Fete 86,175 ee oS eS 676,930 911,875 131,954 

1910.... 106,480 3,274,221 72 77,585 1,277,652 38,986 
Minneapolis— 

| s BY Cd SRE ee 11,562,831 502,040 843.674 2,854,010 378,480 

Rie de tc thebies wi 7,830,739 716,230 1,227,240 2,265,340 159,780 
—— City— 

tier oe ti Oe 1,480,000 R88 200 RRR a ea 

+ ie pee FS a 2,543 .900 713,200 ft RS Yee s hie Pes, 

1911___. 1,237,911 22,998,772 12,143,532 9,559,276 8,554,293 1,025,908 

19i0____. 1,467,34 18,788,672 11,925,430 11,678,567 8,052,159 466,021 
Jan. I to Flour. Wheat. Corn. Oats. Barley. Rye. 

Noy. 25. (dbis .) (bush.) (bush.) (bush.) (Dusk.) (bush.)> 
Chicago— 

1911____ 4,861,997 34,356,702 86,634.850 79,108,400 18,820,700 1,469,200 

1910___. 7,424,145 26,698,900 87,288,550 90,695,300 22,180,900 960,000 
Milwaukee— | 

ea 785,135 7,621,210 6,041,750 9,940,604 9,748,656 1,556,420 

i a 3 872° 798 9,644,850 6,726,070 11,420,650 12,617,693 1,265,280 
St. Louis— 

1911_._. 2,251,035 14,793,787 18,344,190 16,905,600 1,883,152 194,390 

1910___. 2,410,355 17,758,096 19,810,682 19,976,470 1,767,965 286,523 
T oledo— 

ties fs wclslaime 6,130,000 3,704,900 3,341,000 }3# £-..-.-- 12,000 

Racy Ramin seal Ape art 3,990,600 3,551,100 3,740,150 1,000 110,650 
Detroitt— 

1911_._.. 249,687 1,975,937 2,762,955 a aia ata tse ees ON 

1910. 214,155 1,568,722 2,648,745 FB” Se ee: Pe ae 
(aentend.. 

5) a 27 ,062 457,651 3,357 365 2 264,045 37,745 512 

i ee 82 352 734,345 4,460,741 4,846,092 79,660 7,242 
Peoria— 

1911_._. 1,864,945 1,165,822 12,593,106 6,150,058 1,708,183 193,800 

1910___. 2,590,012 1,157,264 14,427,482 11,836,535 2,350,829 352,592 
Duluth— 

1911_... 602,935 28,422,579 1,494,406 3,508,592 5,781,327 705,924 

1910_... 788,485 28,785,242 918,851 5,574,268 10,303,417 453,403 
Minneapolis— 

epee att ic dbbe 76,336,010 5,789.98] 9,135,874 17,967,540 2,008,209 

Ss nas ets a 89,251,359 7,939,451 17,298,528 19,060,267 1,707,650 
Kansas City— 

ROL i Cg 23,124,710 13,050,500 RNR I TREN Tic 4 inca ae . 

I a eet he pee 88,868,050 14,.534:450 4,198.400  ....-2 cucoce 
Total 7 all— 

1911____12,642,796 194,384,408 153,774,403 138,301,434 55,947,303 6,140,455 

1910__..16,382,302 218,457,428 162,306,122 171,896,657 68,361,731 5,143,340 


To complete our analysis we add the following 
six-year comparisons of the earnings of leading roads, 
arranged in groups: 


| 











EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 
November. 1911. 1910. 1909. 1908. 1907 1906. 

$ $ § $s $ $ 
Canadian Pac.'10.399,000 9,249,000) 9,075,964] 7,303,303) 6,953,967! 6,234,583 
Chicago Ct W*| 1,061,765 1,108,819) 1,064,253 915,490 715,391 791,613 
Dul So Sh & A 234,847 260,085 270,968 232,191 258,786 249,728 
Great Northern} 6,139,119 05,623 ,009|06,135,465/05,673,562| 6,093,554) 5,142,301 
Iowa Central - - 289, ‘781 311,695 308 350 233/686 253 ,047 276,579 
Minn & St L-.- 385,934 439.635 492,127 363 ,531 351,208 315,651 
M StP&SSM a-_ 2,303,491 2,004 ,764| 2,121 626 1,730,388; 1,709,286) 1,709,067 
so ae 20,813,937 18,997 ,007/ 19,468,753) 16,452,151116,335,239 14,719,522 








—— 

















* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific in 
1911, 1910, 1909 and 1908. 


a Includes Chicago Division in 1911, 1910, 1909 and 1908; for previous years we 
have combined Minn. St. Paul & S. 8. M. and Wisconsin Central. 


b Actual figures of earnings are now used for comparison. 
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EARNINGS OF SOUTHERN GROUP. 


GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 30. 

























































































November. 1911. 1910. 1909. 1908. 1907. 1906. | Name of Road. 1911. [ 1910. {| Increase. | Decrease. 
~ $ $ > s $ $ $ 8 $ 
Alabama Gt So 423 ,404 382,239 368 ,682 295,711 323,637 327,619 | Alabama Great Southern__} 4,126,455) 4,096,174) 30,281 ies se diiieceli 
Ala NO & T P- ‘ Alabama N O & Tex Pac— 
NO&N E. 342,307 328 ,512 296 ,052 281,639 276,044 250 ,430 New Orl & Northeastern] 3,309,201 3,276,358] G2.Beer «ick. 
Ala & Vicks- 165,704| 161,503} 157,753) 148,156] 148,238] 134,172 Alabama & Vicksburg__| 1,539,532} 1,598,327) __’__. : 58,795 
Vicks Sh & P|} 148,134) 140,911} 133,861} 127,442) 141,638] 141,942 Vicks Shrev & Pacific.__| 1,290,846} 1,359 . Ber ete 68,361 
Atl Birm & Atl| 286,047) 244,756| 239,702) 189,803] 162,663) 130,121 | Ann Arbor ._....-..-..--. 1,930,437] 1,832,620) 97.817] anoint 
Cencral of Ga_| 1,242,500) 1,190,500; 1,117,427! 1,008,065} 1,130,379; 1,059,676 | Atlanta B’ avery & Atlantic.| 2,765,799 2,433,173] eae Se 
Ches & Ohio.c_| 2,644,515) 2,771,400) 2,657,437) 2,118,133] 2,458,019) 2,111,236 | Bellefonte Central________ 64,295} TOIeer aksase 14,613 
Cin NO & TP. 792,230 808 ,306 797,744 625,508 702,161 678,768 | Buffalo Rochester & Pitts.| 8,375,412) 8,452,843} —_____. 77. 431 
Lou & Nash.0_| 4,826,955) 4,871,173! 4,540,697) 3,863,382) 3,912,611] 4,118,887 | Canadian Northern.______ 15,656,300] 12,823,100) 2,833,200;  ..._ 
Mobile & Ohio. 74,082!) 1,004,267 924 343 880.432 58 ,494 844,934 | Canadian Pacific... ..- 100,119,952} 91,982,105 8,137,847) 1 inncihin'es 
Seaboard A L_} 1,965,685] 1,893,461) 1,734,707) 1,484,200} 1,440,075} 1,388,093 | Central of Georgia__.__-.-- 12,137,308 11,248,255 oe ee 
Southern Ry..| 5,392,950] 5,358,623) 5,089,245, 4,465,162] 4,622,207) 4,724,443 | Chesapeake & Ohio_____-- 29 866,576 29,856,602} ?  Saaeo? aa 
Yazoo & MV-_| 999,269} 1,190,351) 1,075,125 @1,146.398] 996,107) 899,200 | Chicago & Alton_--_----- 13,500,830) 12,685,778 815,057) —_____- 
Chicago Great Western___, 11,709,498} 11,684,637 EE ee is 
pa RE 20,203 ,782| 20,346,502 19,132,775] 16,634,031 17 ,072,273|16,809,521 | Chicago Ind & Louisville. 5, ‘836, .750 5,702,121 Wa AN. ce 
Cinc New Orl & Tex Pac__ 8.426.964 CME ner § wdiwoe 211,046 
Colorado & Southern... -- 13,174,842; 15,686,375) —_____- | 2,511,533 
a Includes, beginning with this year, some large items of income not previously | Denver & Rio Grande-.-_-__- 21,058,019] 21,958,274) —__.._. 255 
included in monthly returns. te de righ ped Pe Pacific. : tery : pigerty 1G,566R° (62a 
Inch Louisville & Atlan n nkfo Cincinnati etro €acKinac- ..-.-- »U95, , meek,  cansac 41,904 
mS peace 1isv & Atlantic and the Fra tt & cinnati in 1911, 1910 Detroit Toiedo & Ironton 1,526,067 1:674;984 ronan 148,917 
uluth Sout ore ” ‘ 200} 38,070,158) £__...-. 41,89 
c Includes Chesapeake & Ohio of Indiana, beginning July 1 1910. Georgia Southern & of ga 2,181,171) 2,135,451 | 45,720 Bane yi x88 
‘ : rand Trunk of Canada_-_ 
EARNINGS OF SOUTHWESTERN GROUP Grand Trunk Western_}| 44,240,500] 40,394,806} 3,845,694) _.___. 
ie A 3 ponte Milw- i 
c anada antic. ...-.. : ' , 
November. 1911. 1910. 1909. 1908. | 1907. 1906. Goss’ Hewtheaen 57,958,752 59,713,761} sitet 1,755,009 
$ $ Dalia $ Bn | ern Cental aap asin -| ARABS SRARTONRL seyngsge oMtOeNT 
Colo & South*} 1,349,986) 1,569,473| 1,570,545 1,437,267 1,422,672) 1,158,503 | Imternat’ orthern - - 2O0, ~~ wee _ =aae- - 
Deny & Rio G} 2.069.600) 2,153,000] 2,117,056 1,836,889 1,858,378) 1.868.409 | lowa Central_-_-.--_-- anes 3,238,793 3,117,986 120,807} -_-_. 
Internat&GtN.| 1,026,000] 878,000] 875,667 834,642 606,217| 926,994 | Kansas City Mex & Orient) 91.547 603) eee etp ona as 105,891 
Mo Kan & T_a| 2,676,665| 2,971,573] 2,433,439 2,318,061 2,018,059| 2,467,084 | Louisville & Nashville..--| 49,689,162) 49,657,298), 31,864) -___. - 
Mo Pacific. .--| 4,969,000] 4,741,000] 4,659,078 4,006,075 3,819,501) 4,099,663 | Macon & Birmingham...) = 142,608) = 108.271 927) 5 5-z-5 
St Louis So W_| 1,220,000) 1,210,000| 1,082;448 1,022,037 _ 875,623| 945,388 prey me y og i ae ty 7 Lr tr: ------ ae ‘te 
Texas & Pac_- 1,807,133 1,718,889; 1,599,684 1,517,794 1,386,379 1,613,563 Minneap St Paul & S SM 21,408,416 21:281,060] 237,547 dc St 
© c ssou ansas e€xas — a , , ie | , 4 ‘ ee 
itt 15,118,384/15,241, 935) 14,337, ,917 12,972,765 11,986, 829, 13,079,604 fot aa 49'251'135| 49°180'0531° 71'082|, 77777 
- Mobile & Ohio... 10,455,837; 9.9738,205}) 482 632} iadiinn 
* Includes all affiliated lines except Trinity & Brazos Valley RR. Nevada-California-Oregon- 2,516 Re RIRIRIR Rat Ss Ue 60,237 
a Includes the Texas Central in 1911 and 1910. Rio Grande Southern----- 434,431 edits, ae oro 125,362 
St Louis Southwestern___-_j| 10,608,888) 10,482,303 (5 | Beep sar 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. Seaboard Air Line._.----- 20,620,012} 18,949,777} 1,670,235) -._.-. 
Southern Railway... -- 55,951,954) 538,711,349} 2,240,605)  -.. .. 
Tenn Alabama & "“Geucula 107,071 49 ae: wakiae 
November. 1911. 1910. 1909. 1908. 1907. 1906. Texas & Pacific.________._ 14,312,747) 14,612,634) ___._- 299,887 
Toledo Peoria & Western__} 1,149,121} 1,140,063 ES exet on 
) $ $ $ 5 3 Toledo St Louis & Western; 3,512,784 5,459,038} SIiSGGr Ltt. 
Buff Roch & P| 809,417! 851,588} @770,664| 547,945) 754,546] 752,748 | Wabash.__.._.__..____.___. 26,820,328] 27,228,953— ___._- 408,625 
Gate Ene tay 498,175) 487,570 509,224 433,785 417,260 487,877 | Yazoo & Mississippi Valley| 9,294,001 9,224,009] Seseer week 
ra Trk of C_) 
Grd Trk W}) 4,101,244| 3,845,640) 3,839,761! 3,545,458| 3,934,548] 3,760,728 Total (51 roads) ______- 739 ,426,368|724,138,841/23,118,949| 7,831,422 
DetGH&M | Net iporwess (7.113 Gs oe on da eR nk sk / 15,287 ,527} 
Canada Atl) : Pea Ris Mexican Roads (not included in_ total}— 
Illinois Cent_¢c.| 4,829,634) 5,522,141/05,126,766| 5,074,164) 5,315,028) 4,630,897 | Interoceanic of Mexico____| 8,002,617} 8,115,481} _____- 112,814 
Tol Peo & Wes} 100,442) 105,359 90,207 88 533 93,937} 107,962 | Mexican Railway...____.. y¥7,436,000| y7,529,900}, _____. . 
Tol St L & Wes} 337,148) 342,797} 353,044) 301,899) 351,338) 344,548 | National Rys of Mexico_z_| 56,807,864} 59,784,777} ___ -- 2,976,913 
Wabash ____- 2,385,610! 2,585,198} 2,529,408] 2,081,345) 2,127,700) 2,219,101 
, ree 13 061,670) 13.740,293) 13 219,074) 12,073 ,129)12,992, 357 | 12,303 ,861 a Includes the Texas Centra! in both years. 























a No longer includes receipts from outside operations. 
b No longer includes receipts for hire of equipment, rentals and other items. 
c Includes earnings of the Indianapolis Southern, beginning with July 1910. 


GROSS EARNINGS AND MILEAGE IN NOVEMBER. 





























Gross Earnings. Mileaze, 
Name of Road. 
Inc. (+) or | 
1911. 1910. Dec. (—). | 1911. | 1910. 
S 3 5 

Ala Great Southern... 423,404 382,239 +41,16: 309 309 
Ala N O & Tex Pac— 

New Orl & Nor E-. 342 ,307 328,512 +13,795 195 195 

Ala & Vicksburg-.-- 165,704 161,503 +4,201 142 142 

Vicks Shrev & Pac. 148 ,134 140,911 + 7,228 171 171 
a i ik, it ol 197,517 192,853 +4,664 292 292 
Atlanta Birm & Atl-_- 286,047 244,756 +41 ,291 661 661 
Belicfonte Central- - -. 6,548 8.566 —2,018 27 27 
Buffalo Roch & Pitts. 809,417 851,588 2,171 572 566 
Canadian Northern--. 2 ,001 ,500 1,565,400 +436,100| 3,731) 3,304 
Canadian Pacific... -- 10,399,000} 9,249,000) +1,150,000/10,809/10,276 
Central of Georgia. -_. 1,242,500} 1,190,500 +52,00C} 1,915) 1,915 
Chesapeake & Ohio_..-.}| 2,644,515) 2,771,400 —126,.885;| 2,242; 2,224 
Chicago & Alton. -.--. 1,249,589! 1,275,040 —25,481| 1,026) 1,026 
Chicago Gt Western -.- 1,061,765; 1,108,819 —47,054) 1,496) 1,489 
Chicago Ind & Louisv 498,175 487,570 +10,605 616 615 
Cinc New Orl & T P_- 792,230 808 ,306 —-16,976 336 336 
Colorado & Southern- 1,349,986; 1,569,473 —219,487| 1,978) 2,031 
Denver & Rio Grande! 2,069,600) 2,153,000 —83,400) 2,555) 2,553 
Denver N W & Pac.-~- 94.865 102,886 —§ ,020 215 215 
Detroit & Mackinac. . 89,934 88,590 +-1,344 354 360 
Detroit Toledo & I’ton 150,621 164,316 —-13,695 441 441 
Duluth So Sh & Atl_- 234,847 260,085 —~—25,238 616 604 
Georgia Sou & Fla_-. 207,266 209,586 —2 ,320 395 395 
Grand Trunk of Can- 

Grand Trunk West 4,101,244; 3,845,646 +255,604} 4,528) 4,528 

Det Gr Hav & Mil 

Canada Atlantic- -—) 
Great Northern __..-- 6,139,119) 5,623,009 +516,110| 7,345) 7,274 
Illinois Central___.-_- 4,829,634 5" 522.141 —692,507| 4,755) 4,732 
Internat & Gt Nor_-- 1,026,900 878 ,0O0 +148,000/} 1,160) 1,160 
Iowa Central... _--- 289,781 311,695 —21,914 558 558 
K C Mex & Orient. .-- ¥123,870 V7123,338 +582 790 740 
Louisville & Nashville} 4,826,955) 4,871,173 —44,218 ,705| 4,591 
Macon & Birm’ham-- 13,838 15,112 "974 105 105 
Mineral Range... --- 60,803 61,270 —46§7 127 127 
Minneap & St Louis-- 385,954 439,635 — 53,701} 1,027) 1,027 
Minn St P & SS M_- 2.303.491 2,004 ,764 +298,727| 3,769) 3,524 
Mo Kan & Texas_a.-.-| 2,676,665! 2,971,573 294,908| 3,398! 3,353 
Missouri Pacific... - 4,969,000) 4,741,000 +228,000) 7,231) 7,246 
Mobile & Ohio... ...-- 974,082 1,004 ,267 — $0,185) 1,114) 1,114 
Nevada-Cal-Oregon _. 31,432 28 236 +3,196 204 184 
Rio Grande Southern. 35,456 52,891 —-17,435 180 180 
St Louis Southwestern! 1,220,009) 1,210,000 +10,000] 1,499) 1,476 
Seaboard Air Line- 1,965,685 1,893 ,461 +72 224 3,046; 3,027 
Southern Railway. - -- 5,392,950) 5,358,623 +34,327| 7,089) 7,039 
Tenn Ala & Georgia-- 8 ,047 7,650 4397 94 92 
Texas & Paclific__..-- 1,807,133; 1,718,889 +88 244] 1,885) 1,885 
Toledo Peor & West- . 100,442 105,359 —4,917 247 247 
Toledo St L & Western 337,148 342 ,797 —-5,649 451 451 
| SE a IE 2,385,610) 3,585,198 —199,588| 2.515) 2,515 
Yazoo & Miss Valley - 999,269) 1,190,851 —191,582!) 1,372) 1,372 

Total (51 roads) -__| 73,469,030; 72,221,471) +4-1,247,559/90,287/88,685 
Net increase (1.73%) - 
Mexican Roads (not inicluded in to)jtal)—- 
Interoceanic of Mex. 604,799 696,196 —-91,397) 1,035) 1,025 
Mexican Railway.--. 7444,200 y460, 500 —~16,300 375 361 
Nat Rys of Mexico_z- 5,061,577| 5,247,963 —-186,386) 6,132) 6,166 























a Includes the Texas Central in both years. 


zx Includes Mexican International in both 


years. 


y These figures are for three weeks only in both years, 





z Now includes Mexican International in both years. 
y These figures are down to the end of the third week of November only 


in both years. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 
—The public sales of bank stocks this week aggregate 147 


shares, of which 77 shares were sold at auction and 70 shares 
at the Stock Exchange. A sale of 10 shares of stock of the 
Yorkville Bank at 617 represents the first public transaction 
in the stock since May 1910, when the price was 566. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
50 Battery Park Nat. Bank... 125 125 125 June 1911— 150 
*60 Commerce, Nat. Bank of.__.199 % 199% 199% Dec. 1911— i198 
17 Hanover National Bank----- 630 630 630 July 1911— 645 
*10 Park Bank, National______- 370 370 370 Oct. 1911— 370 
10 Yorkville Bank_______ __-_-_-~- 617 617 617 May 1910— 566 





* Sold at the Stock Exchange. 

—The Sherwood Service Pension Bill (known as _ the 
dollar-a-day bill) granting increased pensions to veterans of 
the Civil and Mexican Wars, passed the House of Repre- 
sentatives on the 12th inst. by a vote of 229 to 92; eight 
Republicans voted in the negative with the 84 Democrats. 
An unsuccessful attempt was made by the minority interests 
to substitute the Sulloway Pension Bill, which passed the 
House last spring, but failed of passage in the Senate, and 
which fixes the pension according to age instead of service. 
During the final discussion of the Sherwood Bill in the 
House, it was amended in several particulars, the most 
important being the elimination of the provision which 
would have prohibited veterans whose income amounts. to 
$1,000 a year from participating in its benefits; another 
provision which was stricken out made veterans receiving 
a pension of $25 a month ineligible for admission to Federal 
soldiers’ homes. The bill as it passed is as follows: 


AN ACT (H.R. 1) granting a service pension to certain defined: veterans 
of the Civil War and the War with Mexico. 

Be It Enacted, &c., That any person who served in the military or naval 
service of the United States during the late Civil War or the War with 
Mexico, and who had been honorably discharged therefrom,and all mem 
bers of State organizations tbat are now pensionable under existing law, 
shall, upon making proof of such facts according to such rules and regula- 
tions as the Secretary of the Interior may provide, be placed on the pension 
roll and be entitled to receive a pension as follows: For a service of 90 days 
or more in the Civil War, or 60 days or more in the War with Mexico, and 
less than 6 months, $15 per month; for a service of 6 months or more 
and less than 9 months, $20 per month; for a service of 9 months or more 
and less than one year, $25 per month; for a service of one year or more, 
$30 per month; Provided, That any such person who served in the War 


with Mexico shall be paid the maximum pension under this Act, to wit, $30 
@ month. 
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tien, 2. That any person who served in the military or naval service of | 


the United States during the Civil War and received an honorable discharge 
and who was wounded in battle or in line of duty, and is now unfit for 
manual labor, through causes not due.to his own vicious habits, or who 
from disease or other causes incurred in line of duty, resulting in his dis- 
ability, is now unable to perform manual labor, shall be paid the maximum 
ees under this Act, to wit, $30 per month, without regard to his length 
of service. 


Sec. 3. That no person shall receive a pension under any other law at the 


‘Same time or for the same period he is receiving a pension under the pro- 
‘visions of this Act. 


Sec. 4.—That rank in the service shall not be considered in applications 
‘filed hereunder. 

Sec. 5. That pensions under this Act shal! commence from the date of 
filing the application in the Bureau of Pensions after this Act takes effect. 

Sec, 6. That no pension attorney, claim agent or other person shall be 
entitled to receive any compensation for services rendered in presenting 
any claim to the Bureau of Pensions, or securing any pension under this Act. 


While the advocates of the measure concede that it will 
increase the expenses of the Government to the extent of 
about $35,000,000 or $40,000,000 a year, Walter L. Fisher, 
Secretary of the Interior, it is stated, estimates that it will 
add about $75,000,000 to the annual expenditures. It is 
generally thought that even if the bill is favorably acted upon 
by the Senate, it will finally be killed through the President’s 
veto. The present pension rate per month is from $12 to $24. 


—The development of the postal savings bank system, 
since its inauguration last January, is referred to in the 
annual report of Postmaster-General Hitchcock, made public 
this week. The system, he says, now comprises practically 
all the 7,500 Presidential post-offices, and preparations are 
being made to establish it in about 40,000 fourth-class offices 
that do a money-order business. As to the deposits, Mr. 
Hitchcock says: “Amounting at the end of the first month 
to only $60,252 in the forty-eight experimental offices, they 
increased in a half-year to $679,310, and now, after eleven 
months of operation, have reached a total of $11,000,000. 
The Postmaster renews his recommendation of last year for 
legislative authority to start a parcels post on rural routes, 
and asks for authority for the introduction of such service in 
cities and towns having delivery by carrier. After the 
organization of a parcels post on rural routes and in the city 
delivery service is completed, he continues, its extension 
to include railway and other transportation lines can be 
more readily accomplished without impeding the handling 
of the ordinary mail. The report also deals with the pending 
inquiry into the rates on second-class mail matter, and the 
hope is expressed by the Postmaster that the Commission 
will favor the recommendation that the rate on this class 
of mail be increased from 1 to 2 centsa pound. For the first 
time since 1883 a profit is shown in the annual statement of 
the Department. The present figures are for the year ending 
June 30 1911 and the surplus for that period amounts to 
$219,118; at the beginning of the present Administration, in 
1909, it is pointed out, the postal service was in arrears to 
the extent of $14,479,770, which, it is stated, was decidedly 
the largest deficit on record. 


—The first redemption of postal savings bank bonds at 
par was made by Postmaster-General Hitchcock on the 8th 
inst., when $200 was paid in cash for two $100 bonds for- 
warded from New York. The transaction is in line with the 
recent decision of the Government to purchase at par postal 
savings bonds from holders compelled to relinquish them. 


—The Stanley Committee, which was named to conduct 
the inquiry into the affairs of the United States Steel cor- 
poration, resumed its hearings on Monday. The differences 
which arose between Chairman Stanley and Martin W. 
Littleton, over the question as to the advisability of con- 
tinuing the investigations in view of the Government’s 
suit against the Corporation were adjusted at a conference 
held by the Committee on Saturday last. The controversy 
developed with the filing of a protest by Richard V. Linda- 
bury, Counsel for the Steel Corporation, against the con- 
tinuance of the proceedings because of the institution of the 
Government’s action; while Mr. Stanley was in favor of 
carrying the inquiry to completion, Mr.{Littleton questioned 
the right of the Committee to proceed further, the resolution 
under which it was appointed stipulating that the investiga- 
tion shall not be extended to violations which have been 
prosecuted by the Executive Officers of the Government. 
At the conclusion of last Saturday’s meeting Chairman 
Stanley gave out an announcement with regard to the 
unanimous decision to continue the inquiry in which, accord- 
ing to the New York ‘‘Sun’’, he said: 


The objection made by the counsel for the Steel Corporation to the 
further continuance of this investigation was based upon the ground that 
the Government had filed a bill in the courts of New Jersey against the 
corporation, seeking its dissolution under the Anti-Trust Law. 
objection it is our unanimous opinion that the committee should continue 
the investigation as if no proceeding on the par of the United States 


| Government were how pending against the corporation, but not for the 
purpose of determining the question involved in the action brought by. the 
Government against the Steel Corporation, and any inquiry into. the 
subjects embraced in the action should be made for the purpose of enabling 
the committee to recommend such further legislation as in its opinion is 


desirable, Touching all other matters, the committee will proceed as 
heretofore.. 


—A sub-committee of the National Monetary Commission 
was this week named to undertake the preparation of.a bill 
for currency reform based upon the plan submitted by ex- 
Senator Aldrich. Mr. Aldrich has been made Chairman of 
the committee, which includes Robert W. Bonynge and 
L. P. Padgett. Mr. Aldrich conferred with President Taft 
on Thursday, his visit, it is understood, having to do with 
monetary legislation. Chairman Aldrich is quoted as stating 
that when the report of his commission is presented to Con- 


gress by Jan. 8, as required, he will retire forever from 
public life. 


—Plans for a mass meeting in Chicago next month of the 
National Citizens’ League for the Promotion of a Sound 
Banking System were considered this week at a conference 
of directors of the league from ten States. From the Chicago 
“‘Record-Herald”’ we learn that the report of the Secretary 
shows that branches have been established in twenty-six 
States, with prospects that every State will have at least one 
branch by the first of the year. Sixty-one cities in Illinois, 
it is stated, have formed organizations within eight days. 

—At a meeting of the New York Board of Trade and Trans- 
portation on Wednesday, a resolution calling for a national 
convention in Washington next March for the discussion of 
the Federal Anti-Trust Law was adopted. 

The resolution, proposing an amendment to the Anti-Trust 
Law, which was presented last month to the Union League 
Club by Frank D. Pavey, and referred to a committee to 
report thereon at the meeting of Dec. 14, was tabled at this 
week’s meeting. The resolution was given in our issue of 
Nov. 11. 

—Plans which have been devised for guarding against 
forged bills of lading will be put into operation by the Balti- 
more Clearing-House Association on Jan. 1. It has also been 
agreed to lend money only on such bills as have been stamped 
as follows: 


“This bank notifies all persons that in collecting the draft to which this 
bill of lading was attached, it is acting as a collection agency only, and is 
not responsible for the genuineness of this bill, nor for the quantity, quality 
or the delivery of the goods called for thereby, nor for the genuineness of 
the indorsement thereon.’’ 


The notice, it is understood, is to be signed by the Cashier 
of the receiving bank. The Baltimore “Sun” states that a 
“clearance bureau’ will be established in connection with the 
work of the traffic committee of the Chamber of Commerce. 
Under this arrangement, the ‘‘Sun”’ says, the banks loaning 
money on bills are to furnish daily to the bureau a list of the 
ladings pledged, thus giving the bureau facts which will per- 
mit the prompt tracing of all cars named in the bills. Re- 
ports will be made daily by the bureau to interested banks 
that it has notice from the railroads of receipt of manifest 
or other matter confirming the genuineness of paper, and 
also that notice has been sent the consignee of the actual 
arrival of the car. It is stated that the carriers entering 
Baltimore have agreed to co-operate with the bureau in 
promptly furnishing the desired information. A majority 
of the banks, it is added, will also join in an agreement to 
decline to accept as collateral any bills which do not bear the 
signed stamping or the certificate of a delivery carrier in 
Baltimore that it is a genuine bill. It is furthermore pro- 
posed that the bureau shall act as trust agent for the assent- 
ing banks and their customers in caring for exchange of col- 
lateral. The above plans have developed from the recent 
losses suffered by the Baltimore banks through alleged forged 
bills held as collateral for loans to the two firms which failed 
recently, namely, Pitt Bros. & Co. and Kirwan Bros. Grain 
Company. 

A proposition to change the clearing hour from 9 a. m. 
to 10 a. m. was defeated by the members of the Baltimore 
Clearing House on the 7th inst. 

_—The West Side Savings Bank of this city is the first of 
the local savings institutions which have heretofore main- 
tained the 4% rate to announce a reduction in interest at 


this time. Beginning Jan. 1 the bank will adopt the 34% 
rate. The Seaman’s Savings Bank will continue to pay 4%, 


as will also the Maiden Lane Savings Bank, the East River 





Savings Institution, the New York Savings Bank, the Exe 
celsior Savings Bank, the Broadway Savings Institution and 


| the Emigrant Industrial Savings Bank, while the Greenwich 
As to this ' 


Savings Bank will, as heretofore, credit accounts up to $1,000 
with 4% and those over $1,000 with 344%. - The Bowery 
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Savings Bank has declared interest at 314%; this rate was 
adopted by it some time ago. 

In Brooklyn, where the 4% rate had been adhered to by 
all. the savings banks, two of the institutions have decided to 
redtuice the interest payments with the January distribution 
to 344%; they are the East Brooklyn Savings Bank and the 
Green Point Savings Bank. The Brooklyn Savings Bank, 
the South Brooklyn Savings Bank, the Williamsburg Sav- 
ings Bank, the Bay Ridge Savings Bank, the Home Savings 
Bank and the German Savings Bank, the only other banks 
which have made an announcement as yet in the matter, 
have again declared the 4% rate. 


—Raymond B. Cox resigned this week as Auditor of the 
First National Bank of Baltimore to become manager of the 
Transit Department of the Fourth National Bank of New 
York. Mr. Cox is well known among the banking fraternity, 
he is President of the American Institute of Banking and has 
made addresses at several of their conventions. He has 
been connected with the First National of Baltimore for 
about ten years. 


—The estate of John W. Gates,.who died on August 9, 
is appraised at $18,542,705 in an inventory filed in the Probate 
Court at Beaumont, Texas, on the 12th inst. The above 
figures ,however, it is stated, are subject to a deduction of 
$2,303,068 which the estate owes, but, on the other hand, 
there is $772,211 due the estate which is not included in the 
appraisal. 

—The Guaranty Trust Co. of New York has granted a 
bonus of 10% on the salaries of all its employees. 

—The First National Bank of this city has declared the 
regular quarterly dividend of 7% and an extra dividend of 
10%, both payable Jan. 2 1912 to holders of record Dec. 30 
1911. The last two extra payments were 8% each in Jan- 
uary 1910 and 1911. Including the dividends paid on the 
First Security Co’s stock—12% (3% each quarter)—the 
present declaration brings the annual return up to 50%. 


—As a souvenir of the Christmas season the Battery Park 
National Bank of New York, 2 Broadway, is presenting a 
1912 diary-memoranda book to the depositors and pros- 
pective patrons of the institution. This handsome memo- 
randa book is of vest pocket size and made of suede leather. 
Besides a diary for 1912, calendars of 1912 and 1913 and 
printed space for personal items, there are maps of the 
world and much interesting information regarding the United 
States Census population, postage rates, weights and 
measures, rates of income on stocks, interest laws and 
statutes of limitations, weather bureau intelligence, &ec. 
E. A. de Lima is President of the Battery Park National 
Bank and Edwin B. Day, Cashier. 


—A decision sustaining the right of the State Superintend- 
ent of Banks to compel the attendance and testimony of 
Edward M. Grout in the investigation into the affairs of the 
failed Union Bank of Brooklyn Borough was handed down 
by the Appellate Division of the Supreme Court of Brooklyn 
on the 8th inst. This affirms the decision rendered by 
Justice Harrington Putnam of the Supreme Court of Brook- 
lyn on September 9. The opinion of the Appellate Court 
was written by Justice Burr, and was concurred in by 
Justices Hirschberg and Thomas, while Justices Woodward 
and Rich dissented from the findings of their associates. 
The question as to the rights of the Superintendent in the 
matter arose through the refusal of Mr. Grout to obey a 
subpoena to appear before the investigating committee 
unless he was informed as to the line of inquiry. Justice 
Burr, according to the Brooklyn ‘‘Eagle,’’ maintains that 
the statute under which the Superintendent invokes the 
right of subpoena makes no distinction in express terms 
between active and delinquent banks and, furthermore, 
that the power of the Banking Department to conduct 
examinations is not limited to active banks. The Appellate 
Division, the ‘‘Eagle’’ adds, does not pass on the kind of 
questions that may be properly put to Mr. Grout further 
than to say that they must be limited to those matters on 
which the information sought would be of assistance to the 
Superintendent in performing his official duties. If an 
attempt were made to extend the scope of the examination 
the witness would be justified in declining to answer. In 
conclusion Justice Burr says: 


We think that the statute authorizing the issuing of thissubpoena and 
the further provision authorizing the issuing of a warrant to compel the 
appearance of a witness duly subpoenaed before the officer issuing such 
subpoena is valid, and the order appealed from should be affirmed. 


. Justice Woodward, who, with Justice Rich, gave a dissent- 
ing opinion, insists (says the ‘“Eagle) that a proper con- 


| 











struction of the banking laws gives the Superintendent “ail 
power to investigate a going concern; to give him such a 
power as he invokes against Mr. Grout would permit him to 
intrude upon the legitimate domain of the courts and 
authorize investigations of a general character. The 
new law he holds makes the Banking Department a receiver 
of a closed bank, and there is no occasion, in his view, for 
the examination as now proposed. The case will be carried 
to the Court of Appeals. Early in October Mr. Grout, 
after his refusal to obey the subpoena, appeared before 
the investigating committee, and in a statement read to it 
offered to furnish evidence on certain questions. He was 
advised, however, that he would be notified when wanted. 


—B.P. Van Benthuysen was this week elected Cashier 
of the National City Bank of Brooklyn Borough, succeeding 
Henry M. Wells, who was elected to the presidency last 
week. Mr. Van Benthuysen has been with the bank since 
1886, and for the past few years had been paying teller. 
R. R. Wardwell continues as Assistant Cashier. 


—The Homestead Bank of Brooklyn has resumed the pay- 
ment of dividends, declaring a semi-annual dividend of 2%, 
payable Jan. 2 1912 to holders of record Dec. 191911. The 
last and only payment previously made on the stock was of 
the same amount on Aug. 1 1908. 


—Herbert T. Jennings, President of the failed Mt. Vernon 
National Bank of Mt. Vernon, N. Y., was arrested on 
Monday under an indictment said to charge misapplication 
of the bank’s funds. He pleaded not guilty and was released 
under $25,000 bail. It is alleged that the money was used 
in various enterprises of Mr. Jennings, notably building 
concerns of this city; charges it is said are made that loans 
were obtained in some cases without security, and that 
transactions were affected through dummy loans, one of 
which was made to an office boy. Samuel K. Raymond 
Cashier of the bank, who is said to have been indicted jointly 
with President Jennings, surrendered himself on Tuesday; 
he also entered a plea of not guilty and furnished bail to the 
amount of $10,000. The Mt. Vernon National closed its 
doors on March 24, following the suspension of the First 
National Bank of Oneonta, N. Y., of which Mr. Jennings 
was Vice-President, and whose assets, it is understood, 
have since been taken over by the Citizens’ National Bank 
of Oneonta. A 15% dividend was paid to the depositors 
of the Mt. Vernon National in September; an assessment 
of 100% has been levied against the stockholders, payment 
of which was called for on October 11, and suit against some 
of those who have failed to meet the assessment is now 
pending. 


—An action brought by the Columbia Trust Co. of Middle- 
town, Conn., against former officers and directors of the 
institution, was recently decided in the company’s favor 
by Justice William L. Bennett of the Superior Court at 
Middletown. The suit, the Hartford “‘Courant’’ states, is 
one of seven in which it is sought to recover damages from 
the former directors for losses claimed to have resulted from 
unsound investments, negligently made, upon securities and 
agreements which, it was contended, were beyond the legal 
powers of the corporation. With respect to the decision the 
“‘Courant’’ says: | 


Judge Bennett finds that the defendants in buying securities of the Pacific 
Packing & Navigation Co. and entering into an underwriting agreement in 
connection with the same concern acted honestly, but negligently, failing 
to exercise the diligence which would have shown them that they were 
exceeding their powers. He adds that these transactions were rather in 
the nature of speculation than of investment. Judge Bennett finds that 
there has been no ratification of these acts by the stockholders, such as 
would bar them from having a remedy, and that the case is not within the 
Statute of limitations, the cause of action having accrued within six years 
from the commencement of the suit. 

In regard to the charter of the Columbia Trust Co., which has always 
been regarded as a very liberal one, and upon the broad scope of which the 
defendants say they based many of their official acts, Judge Bennett says: 
“*I have construed the charter of the Columbia Trust Co. as conferring upon 
that corporation the ordinary powers of a bonding and trust company.’’ 


Damages of $35,906, with interest, are awarded the com- 
pany in the present action; the defendants are E. H. Burr, 
H. R. Butler, D. W. Chase, J. T. Elliott, F. K. Hallock, 
C. B. Leach, C. E. Stanley, Orrin E. Stoddard and H. C. 
Whittlesey. The transactions date back several years. 
The trust company was reorganized on August 30 1909. 
In Oct. 1908 it was placed under an order restraining the pay- 
ment of funds or the disposal of any assets for a specified 
period. Shortly before its reorganization was effected 
arrangements for a settlement with the depositors was made 
and it reopened its doors for a trust and investment business. 


—A comparative statement depicting the growth of the 
Rhode Island Hospital Trust Co. of Providence, during the 
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forty-four years of its operation, has been issued by the insti- 


tution. On Oct. 31 1911 its total assets reached $48,006,962, 
having grown from $40,781,383 on Oct. 31 1909; $20,204,265 
on Oct. 31 1899; $10,816,943 Oct. 31 1889; $6,107,761 
Oct. 31 1879, and $1,217,259 Oct. 31 1869. The institution 
began business in 1867 and is the oldest trust company in 
New England. Herbert J. Wells is President, Edward S. 
Clark and H. A. Hunt, Vice-Presidents, and William A. 
Gamwell, Secretary. 


—J. J. Oldfield, Treasurer, of the American Trust Co., of 
Boston, died on the 4th inst. after a brief illness of pneu- 
monia. Mr. Oldfield had been associated with the institu- 
tion for many years, and had been its Treasurer since Janu- 
ary 1909. 

—The dividend rate of the Liberty Trust Co. of Boston 
has been increased from 5 to 6% per annum, in the declara- 
tion of a quarterly distribution of 144%, payable Jan. 1. 


—Peter Boyd, President of the Tradesmen’s Trust Co. of 
Philadelphia, which closed its doors on Sept. 18 last, com- 
mitted suicide on the 9th inst., shortly after the conclusion 
of a meeting of the directors and receiver. Mr. Boyd, it is 
stated, suffered a nervous breakdown following the failure 
of the institution, and had only recently returned from a 
sanitarium. Besides his connection with the trust company, 
Mr. Boyd is said to have been trustee and executor of three 
large estates, some of whose funds were deposited with the in- 
stitution. Mr. Boyd succeeded the late Mayor Ashbridge 
as President of the company in 1906. He was born in Scot- 
land in 1854, but came to Philadelphia at an early age. 

—The Central National Bank of Philadelphia, since its 
organization on Feb. 13 1865, has paid to the shareholders in 
dividends $4,190,000, and in addition to this large return 
an allotment of $250,000 in new stock was made at par to 
the stockholders in Oct. 1910. We give below a statement in 
ten-year periods, showing how the institution has prospered: 

Surplus & Profits 


Date. Capital. Earned. Dividends. Rate. 
DEP citbisa wadidsectiwoddots $750,000 $104,000 $82,500 11% 
iit leis i inch oo Cindi iirdhaammos 750,000 630,000 90,000 12% 
SEARS RR ee ar aT er 750,000 1,102,000 90,000 12% 
ES RTI ar le ag kA le 750,000 1,865,000 90,000 12% 
DIT RUSE Mili cnamaede adeniia 750,000 2,672,000 97,500 13% 
ESA Se ee ei nae ee eae 1,000,000 3,351,000 140,000 16% 


As the above indicates, since the bank’s inception the 
surplus and profits (earned) have increased year by year 
until at present they reach $3,351,000. The last official 
call of Dec. 5 shows deposits of $17,827,642 and aggregate 
resources of $22,541,832. William T. Elliott is the head 
of the institution; William Post is Cashier; Wm. Y. Conrad 
is Assistant Cashier, and A. H. Jones, Second Assistant 
Cashier. 


—The Dec. 5 statement of the Mellon National Bank of 
Pittsburgh has just come to hand. The gross deposits as 
reported to the Comptroller on that date were $39,489,196; 
capital, surplus and undivided profits, $7,717,914, and aggre- 
gate resources, $51,056,678. The executive staff of this 
growing institution consists of Andrew W. Mellon, President; 
Richard B. Mellon and Alfred C. Knox, Vice-Presidents, 
and Walter S. Mitchell, Cashier; B. W. Lewis, A. W. Mc- 
Eldowney and H. 8. Zimmerman, Assistant Cashiers. 


—Action on the question of increasing the capital of the 
Provident Savings Bank & Trust Co. of Cincinnati from 
$1,000,000 to $1,400,000 will be taken by the stockholders 
on the 27th inst. The actual merger of the business of the 
Cincinnati Trust Co. with that of the Provident, for which 
purpose the new capital is to be issued, was completed on 
Monday of this week, when the office of the trust company 
became a branch of the bank. The consolidated institution 
on Dec. 9 had deposits of $9,767,564; before the merger the 
deposits of the Provident were in the neighborhood of 
$5,500,000. 


—National Bank Examiner Richard W. Goodhart has 
been appointed by Comptroller Murray as receiver for the 
Union National Bank of Columbus, Ohio, which suspended 
on the 4th inst. The State Bank of Pleasantville, Ohio, of 
which W. 8. Courtright, President of the Union National, 
was a director, was closed by the State Banking Department 
on the 6th, owing to a “‘run;’’ but was reopened on the 12th. 
There are, it is stated, sufficient funds in the Pleasantville in- 
stitution to pay depositors in full on demand. 

—Ross H. Wallace will become Secretary of the Union 
Trust Co. of Indianapolis on Jan. 1, succeeding in that office 
Charles 8. McBride, who will assume the office of Treasurer. 
Mr. McBride succeeds H. M. Foltz, heretofore Vice-President 
and Treasurer. The latter will continue as Vice-Presiden 





Mr. Wallace, the new Secretary, has for several years been 
Cashier of the Union National Bank, and was chosen as a 
Vice-President of the new National City Bank, which has 
been formed to take over the business of the Union National 
and Columbia National banks. He was associated with the 
Union Trust Co. as Assistant Secretary before taking the | 
cashiership of the Union National in 1909. 

—At a meeting on Nov. 23 the stockholders of the People’s 
State Bank of Huntington, Ind., voted to place their institu- 
tion in voluntary liquidation. The bank began business in 
June. The Indianapolis ““News’’ states that there has been 
much dissension among the stockholders, some of whom 
sought the appointment of a receiver by the Court; Judge 
Cook, it is added, declined to name a receiver, holding the 
bank to be solvent, and directed that a trustee be chosen to 
close up its business. 


—The Des Moines National Bank, of Des Moines, Ia., of 
which Arthur Reynolds, the newly elected Chairman of the 
Executive Council of the A. B. A., is President, has enjoyed 
a noteworthy growth in its business during the past year. 
Its deposits have increased nearly a million dollars, to 
$5,086,771 Dec. 5 1911, from $4,295,304 on Dec. 5 1910. 
Aggregate resources under the recent call amounted to 
$5,998,339. 


—It is announced that J. W. Wheeler, President of the 
First National Bank of Crookston, Minn., has purchased 
an interest in the Capital National Bank and the Security 
Trust Co. of St. Paul. It is understood that while he will 
retire from the presidency of the Crookston bank, he will con- 
tinue his financial interest in it, and that he will become an 
officer of the Capital National of St. Paul. 


—The Marshall & Ilsley Bank of Milwaukee has issued in 
pamphlet form the proposed plan of the National Monetary 
Commission, so arranged that comparison can readily be 
made between the different sections of the original and re- 
vised drafts. Comments by Prof. W. A. Scott, Director 
of the School of Commerce, University of Wisconsin, are 
added at the end of each of the various sections. 


—Since the removal of the Omaha National Bank of 
Omaha to its magnificent new banking quarters, the business 
of the institution has steadily increased. Deposits on 
Jan. 7 1911 amounted to $10,010,330, while under the new 
call of Dec. 5 they were $12,066,849. Aggregate resources 
for the year increased considerably over two million dollars, 
having advanced in the eleven months from $12,351,268 to 
$14,713,642. Ex-Senator Millard is at the head of the insti- 
tution, and his assistants in the management are William 
Wallace, W. H. Bucholz and Ward H. Burgess as Vice- 
Presidents and J. DeF. Richards, Cashier. 


—The payment of a 5% dividend to the depositors of the 
Capital State Bank of Boise, Idaho, was recently authorized. 
According to the Idaho ‘‘Statesman,”’ the distribution com- 
pletes the payment of 100 cents on the dollar which the 
depositors had in the bank when it failed in Jan. 1908. The 
deposits at that time amounted to about $1,250,000. 


—The Farmers’ & Merchants’ Bank of Phoenix, Ariz., 
has been reorganized, and it is stated that its paid-in capital 
will shortly be increased from $25,000 to $50,000. The in- 
stitution is of recent origin. It was established by Frank 
S. Westfall and J. B. Westfall, who have resigned as Presi- 
dent and Cashier, respectively. James P. Ivy has succeeded 
to the presidency; A. G. Smoot is Vice-President; and Leroy 
H. Civille, Secretary of the Arizona Trust Co., and previously 
Assistant Cashier of the Valley Bank of Phoenix, has been 
made Cashier of the Farmers’ & Merchants’. 


—Arrangements to consolidate the American Bank and the 
new Merchants’ & Planters’ Bank with the German National 
Bank of Little Rock, Ark., are announced. The formation 
of the Merchants’ & Planters’ Bank was recently undertaken 
by interests identified with the German National, who, it is 
understood, were to have been replaced in the control of the 
German on Jan. 1 by a syndicate representing the American 
Bank. The various interests have now decided to unite, 
merging their affairs in the German National, the capital of 
which will be increased from $300,000 to $1,000,000. The 
American Bank has $100,000 capital; the Merchants’ & 
Planters’ Bank was organized with $300,000 capital, of which 
$200,000 was to be the paid-in amount. The merger is to 
be completed on Jan. 9. 

—Robert G. Hill, President of the Los Angeles Hibernian 
Savings Bank, is said to have sold his holdings in the insti- 
tution to George Chaffey, J. D. Radford, O. M. Souden, 
A. M. Chaffey and others. A reorganization has resulted in 
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the election of the following officers: George Chaffey, Presi- 
dent; J. D. Radford, Managing Vice-President; G. Allan 
Hancock, and J. A. Cashion, Vice-Presidents, and George 
A. J. Howard, Cashier. Mr. Chaffey was formerly Vice- 
President of the American National Bank of Los Angeles, 
which was consolidated with the Citizens National Bank in 
1909; Mr. Radford was formerly Vice-President of the 
German-American Savings Bank of Los Angeles; Mr. 
Souden is Vice-President of the United States National Bank 
of Los Angeles. The Los Angeles Hibernian Savings Bank 
began business on June 11910. It has a capital of $250,000. 


—The proposition to increase the capital of the Globe 
Savings Bank of Los Angeles from $200,000 to $500,000 was 
ratified by the stockholders on Nov. 16. The bank, as we 
noted in our issue of Oct. 14, has arranged to take over the 
Bank of Southern California, capital $300,500. The assets 
of the latter will be liquidated for the benefit of its own 
shareholders, who, in addition, receive a cash bonus of 
$20,000 from the Globe Savings Bank. According to the 
Los Angeles ‘“Times,’’ when the consolidation is finally con- 
summated, the stockholders of the Bank of Southern Cali- 
fornia will be given the option of buying stock in the Globe 
Savings Bank at $150 per $100 share. 


—A charter for the Capital National Bank of Sacramento, 
Cal., was issued by the Treasury Department under date of 
Nov. 28. The institution has been organized to take over 
the commercial business of the Capital Banking & Trust Co. 
of Sacramento. The latter will continue in operation, de- 
voting itself to a trust and savings business. The Capital 
National has a capital of $100,000. Its officers are Alden 
Anderson, President; F. W. Biewener, Vice-President, and 
W. W. Bassett, Cashier. Mr. Anderson was formerly State 
Superintendent of Banks; he is President of the Redding 
National Bank. 


—The Seattle National Bank of Seattle is distributing to 
its friends and correspondents the first issue of its semi- 
annual ‘‘Trade and Crop Bulletin,’’ which has been compiled 
for the institution with great care by William S. Peachy, 
Assistant Cashier, and George R. Martin, the bank’s publicity 
manager. ‘The work covers the general trade and crop con- 
ditions of the Pacific Northwest, including the States of 
Washington, Oregon, Idaho and Montana, giving the re- 
sources and crop returns for the important counties. The 
Seattle National is one of the largest banks on the Pacific 
Coast and is enjoying an unusual degree of prosperity. By 
the statement of Dec. 5 1911 the deposits are $14,628,665 
and the aggregate resources $16,943,125. E. W. Andrews 
is President; J. W. Spangler, E. G. Ames and F. K. Struve, 
Vice-Presidents, and R. V. Ankeny, Cashier. 


—A consolidation of the Citizens’ National Bank and 
the Mercantile Bank of Seattle, Wash., has been arranged 
to go into effect Jan. 1. The controlling interest in the 
Citizens is reported to have been purchased from President 
H. O. Shuey and his associates by William N. Redfield, 
C. S. Harley and Joseph L. Jaffe, who represent the prin- 
cipal stockholders of the Mercantile. Mr. Shuey has re- 
signed the presidency of the Citizens’, Mr. Redfield having 
been elected his successor; H. N. Tinker and Samuel Rosen- 
berg have also retired as Vice-Presidents of the Citizens and 
D. B. Fairley has been made a Vice-President; Mr. Tinker, 
who was formerly President of the Bankers Trust Co. of 
Houston, entered the management of the Citizens’ last 
summer, following the purchase by him of a block of its 
stock. The Citizens’ National was formed early in 1910 as 
successor to the business of H. O. Shuey & Co. Franklin 
Shuey will continue as its Cashier. The bank has a capital 
of $200,000. The Mercantile Bank began business in Janu- 
ary 1910. It has a capital of $100,000. 


—Edgar H. Sensenich, who had conducted an investment 
security business in the Real Estate Trust Building, Phila- 
delphia, has discontinued his brokerage business and be- 
come connected with the Portland Trust Co. of Portland, Ore. 


—Substantial growth in the business of the Canadian 
Bank of Commerce (head office Toronto) during the past 
year is shown in the annual statement just issued. Nearly 
$20,000,000 has been added to the deposits in the period 
from Nov. 30 1910 to Nov. 30 1911, this item having in- 
creased from $126,834,254 to $145,965,735; the growth wit- 
nessed in the assets is likewise particularly marked, the 
amount now being $182,389,984, against $157,053,015 a 
year ago. The net profits for the late twelve months were 


$2,305,409, as compared with $1,838,065 in the previous 


$4,473,433, this including the aforesaid net profits; the 
balance of $310,204 brought forward from last year’s account; 
$500,000 recovered from over-appropriations in connection 
with assets now realized, and $1,357,820 premium on new 
stock. In the appropriations $1,057,218 was applied in 
dividends at 10%; $400,000 was written off bank premises; 
$55,000 was transferred to the pension fund; $1,400,000 was 
transferred to the rest account, to which was also added the 
premium of $1,357,820 on new stock, leaving the sum of 
$203,395 to be carried forward. Action towards increasing 
the paid-in capital of the institution from $10,000,000 to 
$12,000,000 was taken last spring. At present the amount 
stands at $11,697,275; when the payments in connection 
with the new stock have been completed, the rest fund will 
be $10,000,000. 

—Cable advices have been received from London this week 
to the effect that negotiations are still being carried on looking 
to the taking over of the Colonial Bank of London by the 
Royal Bank of Canada, which, if consummated, would make 
the Royal one of the largest banks in the Dominion, giving it a 
capital of $8,200,000, a surplus fund of about $10,000,000 
and deposits of about $100,000,000. The Colonial Bank was 
incorporated by royal charter in 1836; it has a subscribed 
capital of £2,000,000, paid-up capital of £600,000 ($3,000,- 
000) and reserve fund of £150,000 ($750,000). The bank 
has been particularly active in the British West Indies, hav- 
ing in the islands 14 branches and 5 agencies. If the merger 
goes through, the Royal Bank will practically have a mo- 
nopoly of the business in these islands. It also operates 18 
branches in Cuba and Porto Rico, in addition to its 175 
branches in Canada and Newfoundland. Its New York 
agency is at 82 Wall Street. 








(From our own correspondent.) 


London, Saturday, December 9 1911. 
The excitement that remained after the conclusion of the 
Franco-German agreement is feaduany calming down. 
Upon the whole, the German Chancellor’s speech in the 
Reichstag last Tuesday has made a favorable impression 
here. Part of the speech is regarded here, indeed, as pure 
special pleading. But that is* attributed largely to the 
desire to put himself and his foreign policy in the most 
favorable light possible on the eve of the coming general 
elections. ‘The tone of the speech, taken altogether, is 
pacific, and it is hoped now that passions in both countries 
will gradually die down, and that they will be able to live 
together with less friction than of late. Consequently, a 
more hopeful feeling is springing up. 
The course of events in Pekin, likewise, is regarded here 
as pointing to a more favorable conclusion thana little while 
ago people dared to anticipate. Especially it is believed 
that the resignation of the Regent will help Yuan-Shi-Kai 
to come to some kind of friendly arrangement with the 
revolutionists. The trouble that a grown up in Persia, 
though people vamuey feel that it may lead to a severe 
testing of the Anglo-Russian entente, yet it not so far con- 
sidered really dangerous. Lastly, though there is likewise 
a vague fear of what the war between Italy and Turkey 
may lead to, people, on the other hand, are getting accus- 
tomed to it, and are, therefore, paying less attention to it 
than it seems to deserve. Upon the whole, then, political 
apprehensions are far less keen than they were, and Ss 
there are strong hopes entertained that the New Year wi 
be a year of active business and great prosperity. 

During the next three weeks it is probable, indeed, that 
in London the rates of interest and discount will be close u 
to the Bank rate, and that in Berlin and Vienna there wi 
be considerable stringency. Every competent person 
recognizes that much will depend upon the course of events 
in New York. If New York has to draw upon London for 
much gold it is universally felt that the Bank of England 
will have to raise its rate to 5 per cent; and if it does so, the 
Reischbank will have to follow suit, and the stringency in 
Berlin will be instensified. If, on the other hand, New 
York can do without gold shipments from London, or even 
if the shipments are small, the 4 per cent rate will suffice, 
and business will not be much affected in London. In Paris 
the banks are known to be preparing new issues on a large 
scale. But they are not doing much in any way as yet. 
Apparently, they are waiting, firstly, until the Morocco 
negotiations between France and Spain are concluded; and, 
secondly, until the French Chamber ratifies the Franco- 
German Morocco Agreement. 

In Berlin everybody is looking for an extraordinary 
demand for banking accomodation at the end of December. 
There always is a very large demand at that season of the 
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year. But this year people anticipate something quite 
abnormal. There is also expected to be much stringency 
in Vienna. But if the London money market is not dis- 





statement. 


Altogether there was available for distribution 


turbed by considerable gold withdrawals for New York, it is 
generally expected that the French banks will employ large 
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surplus balances, both in Berlin and in Vienna, and thereby | 


ili prevent any trouble. | Meanwhile the London market is 
surprised at the number of new issues that are being brought 
_ out. Everybody anticipated that they would be postponed 
_ ufitil the New. Year. And, as the City condemns: the 
-sbringing out: of them so soonjit is possible that several of 
“them may not be well subscribed. In Paris, again, business, 
‘«« both in the money and in the stock markets, is quiet, mainly, 
‘' itis understood, until the Franco-Spanish negotiations are 
over. In Berlin and Vienna the rates of interest and 
“” discount in the open market are almost up to the official 

rates, and there is little inclination to engage in new risks. 

The Board of Trade returns for the month of November 
are exceedingly satisfactory, showing that neither the ex- 
treme international crisis through which the country passed 
between the beginning of July and the end of September, 
nor the various strikes and lockouts, and other causes of 
anxiety have prevented a very great expansion, The value 
of the imports for the month amounted to £65,432,935, 
showing an increase compared with the corresponding month 
of last year of £1,343,083, or 2 per cent. For the eleven 
months the value was £615,674,630, an increase over the 

corresponding eleven months of last year of £6,353,717, or 

1 per cent. The value of the exports of British and Irish 
_ produce and manufactures for the month was £40,986,391, 

an increase over November last year of £4,088,966, or 11 per 

cent. For the eleven months the value was £415,710,581, 
an increase of £22,544,880, or 5.7 per cent. The value of the 
re-exports for the month was £7,834,229, an increase over 

November last year of £375,623, or 5 per cent. For the 

eleven months the value was £94,040,950, an increase of 

£141,465, or 0.1 per cent. 

The India Council offered for tender on Wednesday 40 lacs 
of its bills and the applications amounted to nearly 353 lacs 
at prices ranging from ls. 4 1-32d. to ls. 4 3-32d. per rupee. 
Applicants for bills at 1s. 4 1-16d. per rupee were allotted 
20 per cent, and above in full. No transfers were allotted. 

he following returns show the position of the Bank of 

England, the Bank rate of discount, the price of consols, 

&c., compared with the last four years: 


1911. 1910. 1909. 1908. 1907 
Dec. 6 Dec. 7. Dec. 8. Dec. 9. Dec. 11. 
£ £ £ £ £ 
Circulation.......- 28,798,170 28,202,600 28,355,230 28,937,490 28,939,670 
Public deposits.... 11,453,681 10,056,80° 7,185,402 7,449,516 5,338,000 
Other deposits... 39,547 454 41,095,752 38,646,139 40,709,320 45,022,582 


Governm’t securities 14,437,210 15,593,568 14,412,788 14,730,533 14,332,136 

r securities.... 27,489 977 27,404,148 23,095,979 27,647,758 30,205,933 
Reserve, notes&coin 26,758,214 25,885,026 26,006,133 23,463,050 23,674,013 
Coin&bull.,both dep 37,106,384 36,637,626 35,909,363 33,950,545 34 163,683 


Prop. reserve to lia- 

bilities. .....p. ¢. 52 7-16 50 9-16 56% 48 11-16 47 
Bank rate.-.--.. p. Cc. 4 e 4% *46 2% 7 
Consols, 2% p. c.-.. 77\% zd 79 83 82 9-16 82% 


DEE wisieadabece 25 %d. 25d. 23 4d. 22 Sd. 26 kd. 
eran remaene 302,023,000 296,575,000 241,003,000 218,168,000 201,569,000 
ec. Y, . 


The rates for money have been as follows: 


Dec. 8. Dec. 1. Nov. 24. Nov. 17. 
Bank of England rate... ..- 4 4 4 4 
Open market rate— 
Bank bills—60 days ...-. 3 3% 3% 3% @3 7-16 
—3 months... 313-16 3%@3% 3 7-16@3% 3% 
—4 months.... 3 9-16 3%G@3 7-16 3% 3% 
—6 months... 3% 344 @3 5-16 3 1-16@3%\% 3% 
Trade bills—3 months- --- 4G 4@44 4 334 @4 
—4 months... 4% 4@4%\% 4@4\% 4 
Interest allowed for deposits— 
By joint-stock banks-.---- 2% 2% 2% 2% 
By discount houses— 
OE a 2% 2% 2% 2% 
ee ee Gs  iticminmaan 2% 2% 2% 2% 


The bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 


Dec. 2. Nov, 25. Nov. 18. Nov. 11, 
Rates of Bank Open Bank Open Bank Open Bank Open 
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
BN rae 3% 3% 3% 3% 3% 3% 3% 3% 
RS EER ERRORS SCE, 5 4% 5 4% 5 45% 5 4% 
ee in 5 4% 5 4% 5 4% 4% 
DEMONS .. ccccccccs 5 4% 5 414 5 4 9-16 5 44 
Amsterdam -......-.. 4 4 4 4 4 + 4 3% 
PT oo pe cenes 4% 3% 4% 4 4% 4 4% 4 
I i nd veda alin eal 5 4% 5 415-16 5 4% 5 4% 
St. Petersburg-.-.-..-.-. 5 nom. 5 nom. 5 nom. 5 nom. 
as sn oss Winnie ten es 4% 4% 4% 4% 4% 4% 4% 4% 
Copenhagen ......-.-. 5 5 5 5 5 5 5 § 


‘ Messrs. Pixley & Abell write as follows under date of 
ec. 6: 


GOLD .—There has again been no inquiry from abroad, so the Bank is securing 
the whole of this week’s arrivals of bar gold, which amount of about £835,000, with 
the exception of £100,000 taken for India. We learn that further shipments of 
sovereigns from Australia to India have been arranged. Since our last the Bank 
has received £656,000 in bar gold and has lost sovereigns to the value of £100,000 
to France, £100,000 to Buenos Ayres, £100,000 to Egypt and £46,000 to Java, 
while £60,000 has been set aside for the gold portion of the Straits Settlements 
Notes Guarantee Fund. Next week we expect £780,000 from South Africa. Ar- 
rivais—South Africa £673,000; India, £112,500; New Zealand. £20,000; West 
Africa, £5,000; Brazil, £25,000; rotal, £835,500. Shipments—Aden, £1,000; Bom- 
bay. £96,900; total, £97,000. 

SILVER.—The tendency during the last few days has been downwards, to-day’s 
quotations being 25%d for spot and 25d. for forward, at which the market is 
fairly steady The difference of «%d. between spot and forwarc,shown by the 
above quotations indicates an easier position of spot silver, but there are still some 
bear sales to be covered, and a small premium may continue for a little time yet. 
Both the Indian Bazaars and China have been buyers, but their support has not 
been very steady. In Bombay the stock remains at 14,000 bars, while the Govern- 
ment's holding of rupees has unexpectedly increased by nearly a crore, and now 
stands at 24 crores. In China the political outlook has improved, and it is to be 
hoped that a more settled state of affairs will shortly be established and that this 
w-ll ‘lead to an improved demand for silver for that country. The Bombay 

uotation is Rs. 64% per 100 tolahs. Arrivals—New York, £307,000; New 
Jeniand. £3,000; total, £310,000. Shipments—Bombay, £289 000. 


The quotations for bullion are reported as follows: 





GOLD. Dec.6. Nov. 30. SILVER. j 
London Standard. s. d, a. Ge London Standard, a P ar 3 ae 
Bar gold, fine, oz_..-.-. 77 «9 77 9 |Bar silver, fine, 0z_....25% 25 9-16 
U.8. gold coin,oz.... 76 4 76 4 “ 2mo. delivery, 02.25% 25 5-16 
German gold coin,oz-. 76 4 76 4 |Cake silver, oz_______ 27% 27 9-16 
French gold coin, oz... 76 5% 76 5%/ Mexican dollars...__. nom. nom, 
Japanese yen......--. 76 4 76 4 








glish Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


ettver, | A rvadiens d a ope o5M 25% Ey ‘ ‘bis 
. OEP SOs koi’ coc . 25% a2. 
Consois, 2% per cents._.... 76 11-16 76% 76 15-16 77 3-16 de Ad 


For account. ...........-. 76% ‘77 1-16 77% 77% 77% 77 3-16 
French Rentes (in Paris), fr. 95.72% 95.67% 95.62% 95.62% 95.67% 95.57% 
Amaigamated 4» Co... 63% 63 3% 65% 65 66% 67 
A ting & Refin. Co. 72% 73 74% 74% 76 4 76 
b Mining Co... .- 7 7K 8% s 8%. CS 
Atchison Topeka& Santa Fe.107% .08% 109% 109% 109% 109% 

A SE 107 107 107 106% #42107 107 
Baltimore & Ohio......... 103% 108% 104% #«®+105% 105% 105% 
ih dims > cada thdiuits andi os 91% 91% 91 91% 91% 91% 
Canadian Pacific_.......... 245% 245% 248% # #248 247 247% 
e & Ohio___..._- 75% 76% 76% 76% 7635 
Chicago Great Western. _..- 20 20% 20% 20% 
Chieago Mirw. & St. Paw _.113 113 114% 114 114% #4114 
Denver & Rio Grande....-_. 21 21% 21% 21% 22 22 
iit Gogh idmmead 5% 6 4 46% & 
CRIES 2 oR RR, SES ? 31% 313¢ 32% 32% 32% 33 

First preferred.......... 51% 52% §2% 53% 

Second preferred........ 42% 42% 42% 42% 42, 44 hy 
Tilinois Centra:..........-.-. 45%, 146 147 146% 146% £146 

uisville & Nashville... ..- 160%; 160 161 6 160 
Missouri Kansas & Texas... 304% 30% 30% 30% 31 30% 

as «thas wietem on tas 67 67 67 67 
Missouri Pacific......... . 40 39 46 391% 40 40% 40% 
Nat. RR. of Mex., Ist pref.. 70 70 70 69 69% 69% 

Second preferred........ 34% 34% 34% 34% 34% 34% 
N.Y Cent. & Hud. River..108% 109 109% 109% #42119 109 %& 
N. Y. Ontario & Western... 414% 4} 41% 41% 41 40% 
Norfolk & Western.......-. 110 1:0 110% 110% 114% #=4111% 

PRS wcaadbonecsect 93 % ats 93% isideake 93% 93% 
Northern Pacific. .......... 120 120 121 121% #£«2123 122 
a Pennsylvania... ...... ..-. 62% 62% §2% 62% 63 63 
ff SE 76% 764 77% 77% 78% 78% 

a First preferred......__- 45% 45% 45% 45% 45% 45% 

a Second preferred_-.....- 4A8k4 ian 49 edad 49 49% 
ee Sk acccauute 2434 25% 26% 25% 26 25% 
Southern Pacific..........-. 114% #114 115% §69©6115% = 116 115% 
Southern Raiway........- vk 3 30% al 0 

Pe atbc deldedcbses 2 72% 73 ; 73 
I 176% 176% 179% 178% 179% #$£==%178% 

PRE tc Gabicodmucuaa 6 6 96 96 
U. 8. Steel Corporation..... 63% 64 66 34 66% 69% 6844 

AIR Ry Al 112% 112% 112% 112% 114 114 
ER ENE 5 See, S 7% 7 7% 7 7 8 

I 19% 18% 18% 18% 18% 18% 

Extended 49........_.-.. 53 3 5344 53 52% 53 52% 








Commercial and Rriscellaneonus ews 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 



























Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern, ordinary ..-...- 2% |Dec. 21)|Holders of rec. Dec. 24 
ET a ARR I 3 Feb. 24|Holders of rec. Feb. 36 
Albany & Susquehanna..............-.-. 4% |Jan. 2| Holders of rec. Dec. 16a 
Albany & Susquehanna (special) .......- $3.45 |Jan. 5| Holders of rec. Jan. 2a 
Allegheny & Western, yuuranteed___...-.- 3 Jan. 1) Heiders of rec. Dece.22¢4 
Ashiand Coal & Iron Ry. (quar.)....---- 1 Dec. 20/Holders of rec. Dee.l5a 
Atchison Topeka & Santa Fe, preferred._.| 2% |Feb. 1/Holders of rec. Dec.29¢ 
Atlantic Coast Line RR., common...-.-.- 3% iJan. 10\/Dec. 16 to Jan. 10 
Beech Creek, guaranteed (quar.)...-..---- 1 Jan, 2| Holders of rec. Dec.23a4 
Belt Railway of Chicago...........--.-. 2 OM. Shin kabasinbdechcsheootae 
Boston & Albany (quar.)..........--.-- 2% |Dec. 30) Holders of rec. Nov.294 
I I oe a  oeae 4 Jan. 2|\Nov. 27 to Dee. 2 
Boston & Maine, common (quar.)..-.... l Jan, 2| Holders of rec. Dee. Ile 
Boston & Providence, guaranteed (quar.)..| 2% |Jan. 1| Holders of rec. Dee.20a 
Boston Revere Beach & Lynn (quar.)...| 1% (|Jan. 1| Holders of rec. Dec.15a 
Canadian Pacific, com. (quar.) (No. 62)..| 2% |Jan. 2| Holders of rec. Dec. la 
Carthage Watertown & Sackets Harbor....| 2% (Dec. 30) Hoiders of rec. Dee.23a 
Chesapeake & Ohio (quar.) (No. 21)....| 134 |Dec. 30/Holders of rec. Dec. 8a 
Chicago Burlington & Quincy (quar.)...| 2 Dec. 26) Hoiders of rec. Dee.194 
Chicago & Eastern Illinois, pref. (quar.).| 134 |Jan. 2|Holders of rec. Dee 16a 
Chicago Indianapolis & Louisville, com..| 1% |Dec. 29/Holders of rec. Dec.1l§a 
Bi eae I a Ee PEE Cae 2 Dec. 29)|Holders of rec. Dec.l5a 
Chicago & North Western, com. (quar.).| 1% |Jan 2| Holders of rec. Dec. Ig 
ee GP ei ccs cdvoaceseu 2 Jan 2| Holders of rec. Dec. le 
Chicago Rock Island & Pacific Ry. (quar.)} 1 Dec. 39} Holders of rec. Dec.l&ée 
Chicago & Western Indiana (quar.)-.-..- S36 THE  Getahéwdabocsccuceteocdes 
Colorado & Southern, common (annual).! 2 Dec. 30'Dec. 21 to Jan. 1 
Delaware & Hudson Co. (quar.).....-.-- 2% |Dec. of rec. Nov.27¢ 
Delaware Lackawanna & Western-..--.-.-.-. 35g |Dec. to Dec. 17 
Delaware Lackawanna & Western (extra)| 10 Dec. 2 to Dee. 17 
Delaware River RR. & Bridge_..--.------ 3 Dec. of rec. Dec.13a 
Detroit & Mackinac, common and pref..|; 2% |Jan. 6 t Ja. 8 
St Pn. bas cabebnaekebebnes 2% |Dec of rec. Dec. $a 
CS TEE igh dnbcichiinhddebtgekimhedee Dec. of rec. Dec.14a 
Harrisburg Portsm. Mt. Joy & Lancaster.| 3% |Jan. of rec. Dec. 20a 
et PRE .csdudghbesscoudiccene 3 Dec. of rec. Dee. 8a 
Illmois Central, Leased Line, guaranteed_| 2 Jan. 12 to Jan. 4 
Interborough Rapid Transit (quar.)--.-.-- 2% |Jan. of rec. Dee.23a 
Kanawha & Michigan.......-.-...-..-.- 2% |Dec. Dec. 16 to Dec. 31 
Meatne Central (QUG?.) ....-..---cee---- 1% |Jan. 1 of rec. Dec. 15a 
Manhattan Ry., guar. (quar.) (No. 111)_; 1% |Jan. uf rec. Dec. léa 
Morris & Essex, guaranteed..........-- 3% |Jan. 1| Holders of rec. Dec. 9a 
N.Y. Cent. & Hud. River (quar.)_..---- 14% |Jan. Holders of rec. Dec 20a 
New York & Harlem, common and pref..; 5 Jan. of rec. Dec. 15a 
N. Y. Lack. & Western, guar. (quar.)..| 1% j|Jan. of rec. Dec.lla 
N. Y. New Haven & Hartford (quar.) -.| 2 Dec. of rec. Dec. 9a 
Norfolk & Western, common (quar.)....} 1% |Dec. of rec. Nov. 30a 
Norfolk Southern (quar.)....-...---.-.-- ty |Jan. of rec. Dec. 23 
i es setae meanness 4 Jan. of rec. Dec. 3la 
Northern RR. of New Hampshire (quar.)..| 1% |Jan. of rec. Dee. lle 
Northern Securities (annual). ........-- 3 Jan. 28 to Jan. 10 
Norwich & Worcester, pref. (quar.)....-- 2 Jan. 17 to Dec. 31 

Old Colony (quar.)...-.--- PP 1% |Jan. of rec. 5 
Philadelphia Baltimore & Washington....| 2 Dec. of rec. Dec.13a 
Philadelphia & Trenton (quar.).....--.-- 2% |Jan. 31 to Jan. 10 
Pitts. Ft. W. & Chic. reg., guar. (quar.).| 1% jJan. 2 —_— -— —_ = 
Special guaranteed (quar.)........... 1% jJan. 2 - 16 to Jan. 2 
Reading Company, second preferred....| 1 Jan. 11)Holders of rec. Dec.26a¢ 
Rensselaer & Saratoga-..............-. 4 Jan. 2 of rec. Dee.l5a 


St. Lawrence & Aditrondack........-.-.- 4 Dec. 
St. Louis & San Francisco— 
C. & E. Ills., com. stock trust certifs._.| 5 Jan. 
Preferred stock trust certifs. (quar.) - 
K.C. Ft. 8. & M. pfd. stk. tr. ctfs.(qu.)|} 1 Jan. 
St. Louis Southwestern, preferred. .-.-.-..- 
Southern Pacific (quar.) (No. 21)....-... 
Southwes 


of rec. Dec. 


23 
17 to Jan. 2 
— oe a 
17 to Jan. 2 
of rec. Dec.30a 
of rec. —s 
la 
1 
0a 


—_ 
nN 
— 
b=>) 
=] 


NE NE ae Jan .16 to Jan. 
Union Pacific, common (quar.)......--.- ; Holders of rec. Dec. 
United N. J. RR. & Canal Cos., guar.(qu.) Jan 21 to Jan. 


bobo bo tom bo 
RRR RK 
= 
=) 


Valley Railroad (N. Y.).....-...-.....- 
Street and Electric Railways. 


1 of rec Dec.]! 











American Cities Co., pref. (No. 1) ..-.-.-- 3 Jan. 2 1 ee i 
Boston & Worcester Elec. Cos., pref....-- $1 (Jan. 1 of rer. Dec. 23 
Brooklyn Rapid Transit (quar.).......- 1% jJan. Holders of rec. Dec. 9¢@ 
Brooklyn Union Elevated, preferred....' 2% iDec. 31/Holders of rec. Dec. 224 
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Per When Books Closed. | | Per Closed. . 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. Days Inclusive, 
Street and Electric ¢ Railways (C goon ‘Miscellaneous (Concluded). i 
pie T quar.)..}| 134 jJan. 1/Dec. 11. to . Jan. 10 | International Silver, preferred (quar. + ws 1% J 2 
ina Power & Lt., pref. aa. von 11)} 1%¢ jJan. 2/|Holders of rec. Dec.23a)|' Preferred (extra)............:-.--.- M4 2;\Dec. 17 to Jan. 2 
anooga Ry. & L., pref. qu.) (No. 10)}; 1% |Jan. 2|Holders of rec. Dec.15@ | Internat. Smokeless P. & Ch., com. (qu.) % Holders of rec. Dee.20a 
Catengs Ci City Ry. OUT oie aes es cows 2% |Dec. 30/Nec. 20 to Dec. 23 Common (extra) --.......--..------- 4 2| Holders of rec. Dec.20a 
hikes ve dap seudd domeeeeeg ssp se 1% |Dec. 30/Dec. 20 to Dec. 23 | La Belle Iron Works (quar.).......-.-..-| 2% 21 to Jan. 1 
Cleveland a, GE adiwecksocinotaenuh 1% |Jan. 1)\Holders of rec, Dec.l16a | Lanston Monotype Machine (quar.)...-. 1% 30| Holders of rec. Dee. 23 
olumbus (Ga.) Elec. Co., pref. (No. 11)-.| $3 jJan.  1)Ho.ders of rec. Dec.20a | La Rose Consolidated Mines (quar.)...... 2 , Jan. 17 
Goatine ntal Passenger Ry., Philadeipbia.| $3 (Dec. 30/Holders of rec. Nov.29a | Lowisville Gas__......-.-.-.-- -4---=--- a... Sees... “ Eieecmanes guseseasanede 
Sintered Couas } Traction, com. (quar.).| 134 |Jan. 2)Holders of rec. Dec.l6a | Loutsvilie Lighting. .......-.-.10.---8.-) 2 jJam.o 2).....2---- 2222. 
Ree id, gt tlisinh os wala th 1  jJan. 2/Holders of rec. Dec.16a | Mackay Companies, com. (quar.) ) Na. 26))} 1k - Dec. 9a 
Frankford & uncer’ Pass.,Phila.(qu.).| $4.50 |\Jan. 1|)Holders of rec. Dec.l5a Preferred (quar.) (No. 32).-..-..---- 1 2| Holders of rec. Dec. 9a 
ass. Pi Phila. (quar.)....|$1.3lg\Jan. 2|Dec. 13 to Jan. 1 | Manufacturers’ & Heat, Pittsburgh| % |Dec. 20/.........-........- oo 
Indianapolis Street Ry..............-. 3 j|Jan. 1/Dec. 23 to Jan. 11! May De es, pref. (quar.)...-| 1% - Dec. 20 
Lake Shore Electric Ry”, feat re. Gower d.5 336 WERe. Alickéscdocaaesdunsoss ergenthaler Linotype (quar.).....-.-- 2% . Dee. 9a 
Louisville Traction, common (quar.)-...j 1 Jan. 1\Dec. 11 to Dee. 15 Rn ii. cdlticbddcin cdebemdsenvos 3% -. Dec. 9a 
Manija El. RR. & Lig. Corp. (quar.)....{ 1% . 80)Holders of rec. Dec.18a | Mich. State Telephone, pref. ( Mepnal 1 Feb. 1 
Massachusetts Electric Cos., pref....... $2 jJan. 1)Holders of rec. Dec. 2 | National Biscuit, com. (quar.) o. 54)..) 1% . Dec.286 
Memphis St. Ry., pref. \ agyf aielinse ade 1% iDec 30\Dec. 21 to Jan. 1 | National Gas, Elec. L. & P., pref. (quar.)|) 1% ‘ Jan. 1 
New York Siate Rys., com. (quar )...... 1% }Jan. 2\)Dec. 17 to Jan. 8] National Lead, common (QUa?.). 6226... % |Dec. Dec. 13 
PVCU, CUB) «6 66i6 ss cndacccooscs 1% jJan. 2)Dec. 17 to Jan. 8 | National Licorice, pref. (quar ) (No. 38).-| 1% ; . to Jan 1 
Northern Ohio Trac. & Lt., pref. (quar.)} 134 jJan.  1)Holders of rec. Dec.15a | National 8 Rejfg., pref. (quar.)..--.-- 1} |Jan. 2|Holders of rec. Dec. 18 
Porto Rico Railways, Lid., com. (qguar.)..} 1 Jan. §2)Holders of rec. Dec. 22 | National Surety (quar.).......-.--.-.-- 3 Jan. 2|Dec. 23 to Jan. 1 
ae Preferred —. Wiis ato ald dieihi ida ede al 1% jJan. 2)Holders of rec. Dec. 22 | Nevada Consolidated apes (quar.)....|37}4c . . 30\Dec. 9 to Dee. ll 
St. Joseph Ry., L.,H.&P.,pf.(qu.) (No.37)} 144 jJan. 2)Holders of rec. Dec.15a ew England Telep. & Teleg. (quar.)...| 1% |Dec. 30)Holders of rec. Dec.l5a 
Sao Paulo Tram.,L. &P.,Ltd. (qu.) (No.39)| 2% |Jan. 2)Holders of rec. Dec. 11 | Niagara Falls Power (quar.)....-....-..-- 2 Jam. 15)Holders of rec. Dec.30e 
Second & Third Sts. Pass. Ry., Phia....| $3 Jan. 2 to Jan. 4 | Niles-Bement-Pond, common (quar.)....| 1% |Dec. 20/Dec. 10 to Dec. 20 
Stark Electric RR. ony ee Oa Oe Bs: . Hib ean cade dite Rite on Ntpe Bay Co., pref. (quar.).....-..-..---- 1 Jan. 15)Holders of rec. Dec. 26 
Toronto Sirect Ry. (quar.)..........---. 2 Jan. 2\|Holders of rec. Dec.15a —— Mines GI Dis ccinivesians devon 5 Jan. 20\Dec. 31 to Jan. 17 
Tri-City “a & ight, pref. (quar.)..| 134 Jah. j#2iHoldere of rec. Dec. 22 |  Bazera ...-222-2.- 250+ --es---s----- 2% \Jan. 20\Dec. 31 to Jan. 17 
Twin City R. T., Minneap., com. (quar.)} 134 |Jan. 2)Holders of rec. Dec.12a North oh Aiariona Company (quar.)...... 1% |Jan. 2|Holders of rec. Dec.154 
Preferred (quar.) ai itis Mittin cibiida 1% iJan. 2)Holders of rec. Dec.15a | Nova Scotia Steel & Coal, Lid., com. (qu.)| 1% |Jan. 15)Holders of rec. Dec.30a 
Union Passenger Ry., Philadelphia_.-.-.-- $4.75 \Jan. 1|Holders of rec. Dec.15a | Old Dominian Steamship. ny 3 Jan. 2\Dec. 21 to Jan. 1 
Union Traction, Philadelphia he 3 Jan. 1|Holders of rec. Dec. 9a | Otis £levator, es RE 1 Jan. 15)Holiders of rec. Dec. 30 
United Trac. & Elec., Prov. (quar.)...... 1% \Jan. 2 19 to Dec, 21 QT Dik wc cedhiaccccnnces 1% |Jan. 15)Holders of rec. Dec. 30 
Virginia Railway & Power, preferred....| 2% \Jan. 8 Holders of - Dec.16a he - —rag & Ce. BB 6 tis dtitnn savdeus 2% |Dec. 28)Holders of rec Dec.l5ae 
West End Street Ry., Boston, preferred_| $2 |Jan. 1 Jan. 1 BEG nnn pans en osccccinwiivessébnsge 2 j|Dec. 28)Holders of rec. Dec.15¢ 
West India Elec. Co ‘Ltd. (qu. ) (No. 16).| 1% jJan. 2 Dec. 23 [ Jan. 2 Piusburgh Plate Glass, com. (quar.)....-- 13% j|Dec. 31/Holders of rec. Dec. 15 
West Philadelphia P Passenger Rate, © $5 jJan. 1|Holders of rec. Dec.15a | Producers Oil (quar.).............---- 1% |Dec. 30)Holders of rec. Dec.15a 
Banks. Quaker Oats, common (quar.).........- 2% |Jan. 15)Holders of rec. Jan. 26 
Batlety Park Nationa... o-oo e ce 3 Jan. 2|Holders of ree Dec.22a Preferred (quar. Duin ckithdbviledédbndme 14% |Feb. 29)|Holders of rec. Feb. le 
Coal & Iron National (quar.).....-..-..-- 1% \Jan. 2|Holders of rec. Dec. 13 | Quincy Mining (quar.)_............-.-... $1 Dec. 23)Holders of rec. Dec. la 
First Nattonal (quar.)...........--...-- 7 Jan. §2|Holders of rec. Dec.30a | Railway Steel-Spring, pref. (quar.)....- 1% |Dec. 20/Dec. 7 to Dec. 
EE 2 ee eee etree Ne Pam LS fe Jan. 2| Holders of rec. Dec.30a | Realty Associates (No. 18)_-.......-.---- 3 Jan 15)Holders of rec. Jan. 6§& 
First Security Co. (quar.)......-...--.- Jan. 2|Holders of rec. Dec.30a | Republic Iron & Steel, pf. (qu.) (No. 40); 134 |Jan. 1} Holders of rec. Dec.15a 
Homestead (Brooklyn) .........-.-.---- Jan. 2\Dec. 21 to Jan. 2 | Royal Baking aga com. (quar.)..-.-- 3 Dec. 30/Holders of rec. Dec.15a 
Mercantile National (quar.)..........-- Jan. 2\)Dec. 24 to Jan. 2 PUES GI 2) obs ns ine 46's Sam bbe 14% |Dec. 30)Holders of rec. Dec.15a 
ne ee eee owaea Jan 2;Dec. 17 to Jan. 1 | Safety Car Heating & Lighting (quar.)..|; 2 Dec. 22)Holders of rec. Dec. 8a 
Mount Morris (quar.) (No. 48)...------ Jan. 2/Dec. 21 to Jan. 1 BND dkdddsccncowows setvsdsecocoe 1 Dec. 22|Holders of rec. Dec. 84 
Seabourd National (quar.)_.........-.-.- Jan. 2|Hoiders of rec. Dec. 22 | Sears, Roebuck & Co., pref. (quar.)-_---- 1% |Jan. 1 (Holders of rec. Dec.15e¢ 
Trust Companies. Sloss-Shefjield Steel & Iron., pj. (qu.).--| 1% |\Jan. 2\|Holders of rec. Dec.19a 
CE RES LE a 8 Dec. 30)Holders of rec. Dec. 30 | South Porto Rico Sugar, common (quar.)| 1 Jan. 2|Holders of rec. Dec.2la 
SC eee 3 Dee. 30;\Dec. 23 to Jan. 1 CE CRO i ancisiadcmannoedenens 2 Jan. 2/)Holders of rec. Dec.2la 
Lawyer's Title Ins. & Tr. (qu.) CNo. 53)-..| 3 Jan. 1Dec. 16 to Jan. 2 ee GEE Doo ns Ecc wa ciivcece. 2 Jan. 2|Holders of rec. Dec.2la 
Mechanics’ of New Jersey (quar.) (No. 50)| 5 Jan. 2/Dec. 29 to Jan. 2 | Standard Coupler, common._...-...---- 2 Dec. 23/Dec. 17 to Jan. 9 
— of Westchester Co. (quar.).......| 134 |Dec. 31)Holders of rec. Dec. 31 EE « dun tittidininetihabidad shine 4h 0 4 Dec. 23/Dec. 17 to Jan. 9 
NPE EOLA TE: LESCOL ON ae aa 1 Dec. 31)Holdets of rec. Dec. 31 | Standard Gas Light, New York, common._| 2 Dec. 30/Dec. 21 to Jan. 1 
United EL, debkinds theiwanid . cheowe 25 Jan. 2|Dec. 20 to Jan. 1 NE ei. cite dell tis Shen dncnstiv wane Sethi tb 3 Dec. 30\)Dec. 21 to Jan. 1 
Miscellaneous. Subway Realty (quar.)_...........-.-- 1% |Jan. 2|Holders of rec. Dec.23a 
Aeolian, Weber Piano & Pianola,p}].(qu.)| 1% |Dec. 30|Holders of rec. Dec.26a | Sulzberger & Sons, preferred (quar.)._...| 1% |Jan. 2'Dec. 16 to Jan. 1 
Am. Agric. Chem., com. (qu.) (No. 1).---| 1 Jan. 15)Holders of rec. Dec. 30 | Swift & Co. (quar.) (No. 101).--.---.-- 1% |Jan. 1iDec. 17 to Jan. 4 
Preferred (quar.) (No. 26).....---.--..- 1% jJan. 15/Holders of rec. Dec. 30 | Texas Company (quar.)_...-._....-.--- 1% |Dec. 30)Holders of rec. Dec.15a 
American Bank Note, preferred (quar.)..| 1% (Jan. 1\Dec. 16 to Jan. 1 | Underwood Typewriter, com. (quar.)_. -- 1 Jan 1|Holders of rec. Dec.204@ 
Amer. Beet Sugar, pref. (quar.) (No. 50_)} 1% |Jam. 2)Holders of rec. Dec.16a PPR GENE) ik we snide tib'o6 pads cde 134 |Jan. 1|Holders of rec. Dec.20a 
Amer. Brake Shoe&Fdy., com.@prej.(qu.)| 1% |Dec. 30)Holders of rec. Dec.20a | Union Bag & Paper, pref. (qu.) (No. 51)-.| 1 Jan. 15)Holders of rec. Dec.30a 
American Can, preferred (quar.).....-.-- 1% |Jan. =2|Holders of rec. Dec.15c | Union Carbide (quar.)_........-.-...-- 2 Jan. 2\Dec. 19 to Jan. 1 
Amer. Car & Fdy., com. (quar.) (No. 37) % \Jan. 1| Holders of rec. Dec.llo | United Fruit (quar.) (No. 50)__.-------- 2 Jan. 15|Holders of rec. Dec. 26 
Preferred (quar.) (No. 51)_._..-..-.-- 1% |Jan. 1| Holders of rec. Dec.ila | United Fruit (extra)...............-..- 10 Dec. 19|Holders of rec. Dec. 4a 
American Chicle, common (monthly) - .. -- 1 Dec. 20/Holders of rec. Dec.l4a | United Gas Improvement (quar.)_...-.-- 2 Jan. 15)Holders of rec. Dec. 30 
American Cigar, pref. (quar.).........-- 3 Jan. 2|Holders of rec. Dec. 15a | United Shoe Machinery, com. (quar.)-_--.- Jan. 5|Holders of rec. Dec. 19 
American Express (quar.)_...........-- $3 Jan. 2/Holders of rec. Nov.29e dy REE EL are 1% \Jan. 5)Holders of rec. Dec. 19 
Amer. Gas & at. i 1% \|Jan. 2/Dec. 20 to Jan. 21 U.S. Printing of Ohwo (quar.)..--.-.---- 1% \Jan. 2/Dec. 20 to Jan. 1 
PREG... cccdechebshocsoe 1% |Feb. IjJan. 16 to Feb. 1] U0. 8. Steel Corp., com. (quar.) (No. 32)._| 1% |Dec. 30;Dec. 2 to Dee. 12 
Amer. Iron & Steel Mijq., com. & " (quar.)| 1344 \jJam. 2)\Holders of rec. Dec.?0a | Utah Copper (quar.) nh Wa cietiincinty deine 75c. |Dee. 30\Dec. 9 to Dec. 12 
American Locomotive, pref. (quar.)..---- 1% |Jan. 22\Jan. 5 to Jan. 22 | Va.-Carolina Chem., pref. (qu.) (No. 65).| 2 Jan. 15/Dec. 31 to Jan. 15 
American Manufacturing eee 1% ,Dec. 30)Holders of rec. Dec. 15 | Western Electric (quar.)_........------- 2 Dec. 30/|Holders of rec. Dec.23a 
American Pipe & Construction (quar.)_..| 2 Jan. 1)Holders of rec. Dec.15¢ RE RR es ER LRAT SPER chi tiae! 2 Dec. 30!Holders of rec. Dec.23a 
American Radiator, common (quar.)....| 2 Dec. 30\Dec. 23 to Jan. Western Union Teleg. (quar.) ny a} Te % ‘Jan. 15/Holders of rec. Dec.20a 
Amer. Smelt. & Refin., aon (qu.) (No.33); 1 Jan. 15\)Dec. 28 to Jan. Yukon Gold Co. (quar.) (No. 10)... --- 7 ke. Dec. 30/Dec. 13 to Jan. 8 
Preferred (quar.) (No. 50)_..._..---- 1% ‘Jan. 2/Dec. 16 to Dec. 25 
American Snuff, common (quar.)_--..-.- 5 |Jan. 2)Holders of rec. Dec. la a Transfer books not closed for this dividend. 06 Less income tax. d Correction. 
(Sa ae alte als aaa A 2 Jan. 2|Holders of rec. Dec. lo | ¢ Payable in common stock.#@g Payable in stock of the Lackawanna RR. of N. J. 
Common (special)............ -.-.-- i Holders of rec. Dec. 1 | 2 Payable in common stocksjof the George W. Helme Co. and Weyman-Bruton Co, 
CS SF ERE Ee ae 144 |Jan. 2)Holders of rec. Dec.15a | —36 4-11% of each. 
Amer. Sugar Ref., com. & pee, See.) -. Hon — P ogg 7 of Se. me. " 
merican Surety (quar.) (No. 90)...-..-- ec. ec. an. 
ee eee 3 |Dec. 30\Dec. 16 to Jan. 9 Canadian Bank Clearings.—The clearings for the week end- 
American Thread, preferred. ----.------ 274 Jan. I)Nov.16 to Nov. 30 | ing Dec. 9 at Canadian cities, in comparison with the same 
American Tobacco. pref. (quar.)....-.-- 1% \Jan. 2\Dec. 2 to Jan. 1} 
Amer. Type Founders, common (quar) ...| 1. |Jan. 15|Holders of rec. Jan.10a | week of 1910, shows an increase in the aggregate of 32.9%. 

RRR Bape ROR 1% |Jan. 15/|Holders of rec. Jan.10a 
American Woolen. pref. (quar.) (No. 51)_| 13% jJam. 15\Dec. 21 to Jan. 4 
Bald vin Locomotive Works, com. (No.1)..| 1 Jan. 1)Holders of rec. Dec. 18 Week ending December 9. 

Ee ee 3% |Jan. 1 Holders of ree. Dec. 18 | Clearings at— Pg 
eR ee Jan. Dec. to Jan. 1 . 
Bvesive Union Ges igus.) Gre. 2)...-| 75 eS see ts ee 1911. 1910. Dec. 1909. 1908. 
Bujiclo Gen. Eiec., com. (quar.) (No. 69).| 14% |Dee. 30)Holders of rec. Dec. 20 
PS aR Ge Dec. 20|Holders of rec. Nov.24a Canada— $ $ % $ $ 
Ganadan Gr, ne. ia toom, Gaes-| “tye Has: A bene ag do eo. 8 | Montreal Srassace] so cieous] Tehe] seen) oaabaee 
1 Jan. 10\/Dec. 31 to Jan. 9 oronto -.....-- 270, 977,73: . 994, ,088, 
OR Geaiay GacatS ona] toe te BRS ale, at | Yommtee | BOER] Bega Teel Masa tea 
i diibt, das a che 134 |Dec. 30)Holders of rec. Dec.15a | Vancouver- ----- 274,517) 10,432, 040, 910, 
<i ~~ Aenanncactondh escateleeapeateniniantere: a) th Sees og oe’ Sean, | ee 4°561,159|  4006,239| +13.9] 3,571,434] 2,936,054 
Central Coal & Coke, commun (quar.)....| 1% |Jan. 15|Dee. 31 to Jan. 15 Quebec.......-. 3,608 ,913 2,893,016) +24.7 2,513 ,907 2,392,082 
pS OE RUE ER RA ERE 1% |Jan. 15)Dec. 31 to Jan. 15 | Halifax -....--- 2,266,567 1,743,365) +30.0 2,061,225 1,990, 
Central Leather, pref. (quar.)_......... 1% |Jan. 2| Holders of rec. Dec.lle SE wb nccince 5,706 ,963 3,958,141) +44.2 2,625,180 1,794,944 
Chesebrough Manufacturing (quar. he Bee $10 Jan. 5 Dec. 6 to Jan. 5 St. John ee eceence 1,645,597 1,719,671 —4.3 1,637 ,297 1,643 ,569 
Chic. Junc.Rys.&Un.Stk. Yds. ,com.(qu.). 2 Jan. 2'Holders of rec. Dec.lle Hamilton --_ ~~. -- 2,925,087 2,101,776; +39.2 1,850,528 1,532,111 
ee Gee 1% |Jan. 2/Holders of rec. Dec.lla | London ....--.-- 1,825,175 1,712,564) +6.6 1,449,685 1,352,561 
Chicago Telephone (quar.)........----- 2 (|Dec. 30/Holders of rec. Dec.20e | Victoria -.-.--- 2,767,419 2,364,360) +17.0 1,688 ,427 1,113,461 
Cincinnati Gas & Electric (quar.)_.------ 1% |Jan. 2\Dec. 15 to Dee. 21 | Edmonton---.-_-- 3,432,745 1,784,208) +92.4 1,251,102 71,559 
Cincinnati & Suburban Maluabons (quar. ) 2 Jan. 2 Dec. 24 to Dee. 29 Regina eneeensece 2,305 228 1,520,713 +51.6 l 099,075 onnecenweaee 
Columbus (O.) Gas & Fuel, pref. (quar.).| 134 |Jan. 1|Holders of rec. Dec. 15 | Brandon ------- 941,805 08,931) +16.4) -.--------| ---------- 
Columbus (O.) L.,H.&Pow., com. (quar.).| 1% |Jan. 2|Holders of rec. Dec. 15 | Lethbridge ----- 741,021 G33,077) 32.3) cwceccecen| = coccenguns 
Preferred (quar.)......-.-.---------- 133 |Jan. 2/Holders of rec. Dec. 15 | Saskatoon ------ 2,215,181 1,033,569) -+114.3) ----------| ---------- 
Commonwealth Water (N. Y.), preferred) 2% |Janm.  1/.....----..--..-----. Moose Jaw - - - - - - 1,404,831|Not included |in total 
Cons. Gas, El. L. & P., Balt., com. (qu.)| 14 |Jan. Dec. 27 to Jan. 1 | Brantford __._-- 655,736) Not included jin total 
Crucible Steel, pref. (quar.) (No. 33)-.-- 134 Deo. 22 Holders of rec. Dec. 16 Fort William - - -- 727,917| Not included jin total 
ban-Ameri Sugar, preferred (quar an. olders of rec. Dec. 
tater bie bees Ors) 30) fee, | aeieeaees of vec, Gen, Be 1. Petal o0..s00 188,437,686] 141,807,332] +32.9| 127,330,855| 97,890,064 
duPont(E.1.)\deNemoursPow.,pref. (qu.).| 144 |Jan. 25\Jan. 16 to Jan. 26 | 
du Pont Internat. Powd., pref. (quar.)..| 134 |Jan 2|Holders of rec. Dec.206 
pea reterred (extra) --.---<--~--------- 154, vam. 3\Bobders of reo. Des.20s Auction Sales.—Among other securities, the following, not 
Sierha Wedne “otaieee Gocece "~~ -° 2% \Jan. 2/\Holders of rec. Nov.29a usually dealt in at the Stock Exchan Sha were recently sold at 
Preferred (quar.).-.... so aee ctr ons 1 Jan. _2|Holders of rec. Nov.290 auction in New York, Boston and hiladelphia: 
Electrica es Corp., pref. (qu.)(No. 4 |Jan. oiders 0:1 rec. Dec.3la 
Electric Light & Power ot Abingdon and By Messrs. Adrian H. Muller & Sons, New York: 

EE ee Fe $4 (Jan. 1| Holders of rec. Dec.20a | Shares. Per cent. | Shares. Per cent. 
Galena-Signal Oil, preferred (quar.) -.-.| 2 Dec. 30|Holders of rec. Dec. 4a | 50 Home Insurance Co_.......-- 710 50 a? Pk. Nat. Bank......- 125 
General Chemical, common (extra) ..-.--- 5e iFeb.  1/Holders of rec. Dec.30a 1 Clinton Hall Ass’n_........-- 52 100 UT. Motor Co., com__._..__. 16 

Peeneee GHEOPD. «ccccccccceudebccs 1% |Jan. 2| Holders of rec. Dec.19a 10 Yorkville Bank. ._..........-. 617 8 U. Hf Casuslty lpi chan ene he 205 
Gen. Chemical of California, lst pf. (qu.)| 1% |Jan. 2|Holders of rec. Dec. 19 20 Pacific Fire Ins. Co... ....._- 176 10 Am. Soda Ftn. Co., 2d pfd.... 3% 
General Electric (quar.)_........-.---- 2 Jan. 15)Holders of rec. Dec. 2a 17 Hanover Nat. Bank._.__.___- 630 Bonds. Per cent. 
Golateld Consolidated Mines (quar.)---- .|Jan. 31)Holders of rec. Dec.30a | 250 Hocking Valley Products Co., $5,000 Hocking Valley Products Co. 

BRE Be RR aS Sees O8, : —_ 7 ogg of —_ —. 908, Wi CD. <6 ccdéacbdcbadieec I a a ¥59 
Great Lakes Towing, preferred (quar.) -- an. ec. an. : . 
Eamtennainn Gaplnratinn taunt.) Cite. 26) nam ' Givien | G0) ae Se: '9 By Messrs. Francis Henshaw & Co., Boston: 
Homestake Mining (monthly) (No. 445) -- Dec. 25\Dec. 21 to Dec. 25 | Shares. $ sh. | Shares. "sh. 

per $ per, 
Jagersoll- Rand, renee -- 2 mteagh apes —. . ol mg of ng = s Old Boston Mat. Bank BB ee 125 1 Boston Athenaeum-_-.-.......- 11 
ntercontinen ubber, preferred . . . . ass. Cotton Mills........___ 119 : . scrip...... 

Internat. Harvester, com. (quar.) (No. 8) Jan. 15!Holders of rec. Dec.23a 25 $80 Cent. Vermont Ry. scrip 8% 
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By Messrs. R. L. Day & Co., Boston: 
Shares. 
30 Merchants’ Nat. Bank, New- 


S per sh. 


Shares. 


buryport, $20 each____.____.. 32 2 Amer. Glu 
5 First Nat. Bk., Newburyport. .102 4% 
1 Pacific Mills, $1,000 par___. _- 3775 Bonds. 
73 Tremont & : Suffolk Ds « Skee 115 
11 Arlington Milis.............. 124 4 
7 Mass. Mills mg Georsia Dan oeted 10114 
2 Mass. Cotton Mills_.._._____. 119 


100 Merrimack Vall. El. Cos., pref. 60 
2 Witvon RR. (N. H.) 22 


37% Boston Water Power Co__-_.- 


By Messrs. Barnes & Lofland, Philadelphia: 
Shares. 


1,000 Tramp Consol. 


$1 each 


-—-<“«<——<—-—-+- = =| «= = = = = 


$ DP 

Mining Co., 
Be Oe eg ee cle “Ke. 

200 Am. Inv. Secur. Co., $10 each 3% 

143 3 Tonopah & Tidewater Co., 

“BRB” stock $80 lot. 


25 eer & Mechan. Nat. 


yp A LS 141-142% 
21 Nat. Bank of Nor. Libertics.250 
& Girard F. & Marine Ins. Co_.285 


20 Pr apt Av. Farmers’ Mkt. Co., 


each 


42 Phila. Life Ins. Co., 


8 Bank of North America Sa 310 


$10 each 


67 Nat. State Bank, Camden... 


10 a, Nat. Fire Ins. 


5N 


15 Southwestern Nat. Bank__...119% 
1 Union Nat. Bank 


$25 


$1 each 


at. 


$50 each........- 
5 North Penn Bank 


Co., 


on DES: 27% 
2,000 Stewart. Mining Co., 


Idaho, 


Cc. 
16 Fourth Street Nat. Bank___.300 Bonds 
Bank of Germantown, 


5 Fidelity Trust Co 
23 Guar. Tr. & 8. D. Co...159-160% 
10 Mutual Tr. Co., $50 each__.. 47 

1 Philadelphia Trust Co__.... 67 

5 Real Pst. Title I. & T. Co_..283 

6 Real Estate Tr. Co., ee 5 98% 


50 Pa. Warehousing & S 


Co.., 


$50 each 


25 
10c. 





er sh. | Shares. 
275 Camden 


each 


534 
11\% pref 


eCo., 


$500 Newton St. Ry. Ist 5s 


Fire Ins. 


pref 
25 Nor. Bos. Ltg. Properties, pid_130 


S$ per sh. 


50 Brookline Riverdale Land peepee one 7 


Per Cent. 


$9,000 Town of Metheun water loan 
4s, tax- nan by ogrt 


03 54-105% & int. 


$1,000 Chelsea park 4. 4s, yowt 


99% & int. 


,1912, 
100 


yy ‘& int. 


$ per sh. 


Ass’n., $5 
3 Penna % Fire ‘Ins. Co. -- phe 
10  pgereered s Ins. 


Co., 


200 Daaware RR. Co., $25 each. 4534 
30 Chattanooga Ry. & It. Co... 30 

5 Buft. & L. Erie Tr. Co., com. 

6 Phiia. & Camden Ferry Co., 

$50 each 

15 Chas. Warner Co. of Del., 


4 


4 Phila. Bourse, com., $50each 3% 


.109 12 Horn & Hardart Baking Co_.175 
178 Pratt Food Co., $1 each. -.-.-.- 3.90 
—28 3{ 50 Riverside T raction weve dea 1 
2 Internat. Lum. & Dev. Co., 
c S300 ebed. oi we ede ce 
16—4000 parts Ins. Cu. of State of 
PR. CONE ok Giese dh cc ceu 45 
&, Per cent. 
$16,250 Bullfrog Goldfield RR. Co., 
144 pom. Gs, 208844 (0d. cS. 34 
120 $3,000 Harrison Bros. & Co., Inc., 
08 GO, BOBS eo ai - Wea wee 80% 
21214{ $5.000 Buff. & Lake Erie Trac. Co. 
120 ist ref. Ge, 1036........-.. 84 
= $2,000 =. Cent. Trac. Co. Ist 5s, 
{ SGGS. - cési cdc AANA < 


’ c 





0 | $1,000 Springfield Water Co. 5s, 
OG iio WekeS. Wek. 


$1,000 No. Springfield Water Co. 
5s s 100 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 


Shares. 
100 eg Park Transp., $50 


$ per sh. Bonds 


160 Ter. H. Ind. & E. Trac., pfd_. 62 


14446 United Firemen’s Ins. Co., 


$10 each 





$4,100 Philadelphia City 4s, 1940- 
7% $200 Philadelphia City 4s, 1941. 
4$10,000 Ind. Nor. Tr. ist 5s, ’32_- 
$1,000 Leh. Val. ‘Trans. 5s, 1960. 8914 
$1,000 Springfield Wat. Co. 5s,’26 100 
31,000 No. Sp’gt’d Wat. Co.5s,’28 100 


Per cent. 
-101% 
.101% 


89 be 








Statement of New York City Clearing-House Banks and 
Trust Companies.—The detailed statement below shows the 
condition of the New York City Clearing-House members 


for the week ending Dec. 9. 
banks are the averages of the daily results. 


The figures for the separate 
In the case of 


the totals, actual figures at the end of the week are also given. 
For definitions and rules under which the various items are 


made up, see “Chronicle,” 


V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS 
We omit two ciphers (00) in ali cases. 









































Banks. Capital. | Surplus.| Loans. Specie. | Legais. |Net dene! Re- 
00s omtited. Average. | Average. |Average.| its, Aver. |serve. 
$ $ 3 $ $ S % 

Bank of N. Y.| 2,000,0} 3,657,6; 21,089,0) 3,785.0) 1,035,0| 18,879,0) 25.5 
Manhattan Co.} 2,050,0; 4,496,383} 33,050,0) 7,965,0) 1,510,0; 37.400.0) 25.3 
Merchants’ __.| 2,000,0} 1,887,9} 19,245,0} 3,275,0) 1,501,0) 19,062,0) 25.0 
Mech.& Metais; 6,000,0) 8,317,8} 53,129,0) 11,573,0} 1,598,0) 50,921,0) 25.8 
America --. -- 1,500.0; 6.039,6; 25.265,0) 4,505,0} 2,098,0| 25,259,0) 26.1 
GT Gra cues a 25,000,0} 27,475,2| 170,051,0) 33,113,0) 6,500,0) 157,554,0) 25.1 
Chemical - - _ _ - 3,000,0} 6,799,9) 28,637,0| 5,098,0) 1,754,0) 25,990,0) 26.3 
Merchants’ Ex 600,0 574,6 6,558,0| 1,752,0 190,0 6,825,0; 28.4 
Gallatin... -- 1,000,0; 2,538,9 8,553.0} 1,307,0 420,0, 6,609,0) 25.7 
Butch. & Drov 300,0 156,7 2 323 ,0 570,0 84,0) 2,524,0| 25.9 
Greenwich _-.-. 500,0 905,5 8,580,0; 2,292,0 180,0 9,807,0;) 25.2 
Amer. Exch..} 5,000,0; 4,624,3) 39,035,0' 5,470,0) 3,790,0| 36,865,0) 25.1 
Commerce....| 25,000,0| 15,532,1! 135,068,0; 20,470,0;) 6,734,090) 107,929,0' 25.2 
Mercantile _..| 3,000,0} 2,771,7| 13,524,0| 1,655,0; 898,0} 9,973.0) 25.6 
Pacific ...... 500, 940,4 4,013,0 411,0 568,( 3,630,0} 26.9 
Chath.& Phen.| 2,250,0; 1,160,3; 16,246,0)| 2,997,0) 1,142.0; 16,274,0! 25.4 
People’s ...-- 200,0 473,3 1,871,0 469,0 152,0 2,228 ,0| 27.8 
Hanover --- -- g. 000,0) 12,744,2| 65,108,0} 12,646,0) 5,300,0| 70,646,0) 25.4 
Citizens’ Cent. 550.0} 1,882.8}; 21,873,0) 4.713,0 638,0| 20,799,0| 25.7 
Nassau -----.- ~"500.0 590,5 2,809,9! 1,588.0 857,0} 11,021,0) 22.1 
Market & Fult} 1,000.0} 1,799,5 9,210.0} 1,235,0} 1,030,0 9,036,0} 25.0 
Metropolitan _| 2,000,0| 1,605,5)| 12,942,0| 3,222.0 267,0| 13,643,0) 25.4 
Corn Exchange} 3,000.0) 5,555,0) 45,393,0| 7,551,0} 5,838,0) 53,058.00) 25.2 
Imp.& Traders} 1,500,0) 7,580,4) 25,758,0| 4,515,0| 1,738,0) 23,408,0) 26.7 
ST aie es wie wt §,000,0| 12,947,5| 82,046,0) 20,217,0| 1,234,0!' 84,573,0) 25.3 
East River. -- 250,0 98 ,2 1,389,0 382,0 107,0 1,656,0) 29.5 
EEE. « wccce §,000,0| 5,783,4| 30,657,0| 5,611,0]) 2,000,0| 31,473,0) 24.1 
Second ......- 1,000.0} 2,290,2} 14,124,0) 3,345,0 129,0| 13,786,0| 25.2 
eile a 10,000,0} 21,189.3] 112,895.0} 22,418,0) 4,276,0| 104,754,0| 25.3 
Irving Exch..{| 2,000,0) 1,904,1 24 .227,0 4,686,0) 1,813,0)| 25,892,0) 25.1 
Bowery ..... 250,0 809,7 3,454,0 861,0 67,0 3,602,0|) 25.6 
N. Y. County. 500,0| 1,684,1 8,304,0) 1,378,0 689,0 8,249,0) 25.0 
German-Amer. 750,0 710,5 3,969 ,0 858,0 228,0 3,801,0| 28.5 
Gs ol coud aces §,000,0| 8,444,5| 83,248,0) 17,499,0! 4,189,0| 90,345.0) 24.0 
Fifth Avenue. 100,0; 2,089,2)} 12,857,0; 2,513,0] 1,151,0|). 14,438,0| 25.3 
German Exch. 200,0 872,7 3,580,0 430,0| 512,0 3,671.0] 25.6 
Germania -..- 200,0} 1,047,1 5,640,0} 1,447,0| 153,0| 6,547.0] 24.4 
Lincoln ....-- 1,000,0; 1,667,6 15,251, QO; 2,518,0| 1,537,0) 15,931,0| 24.1 
Garfield _..-.-- 1,000,0| 1,234,9 8,446.0 1,687.0 535,0 8.504 ,0) 26.1 
A ouias on'ue 250,0 517,4 3,515,0 285,0 584,0 3,482,0) 25.0 
Metropolis ...| 1,000,0) 2,154,4) 12,621,0) 1,699,0) 1,487,0| 12,781,0) 25.0 
West Side. --- 200,0; 1,017,1 4,352,0 979,0 249,0 4,915,0) 25.0 
Seaboard. --.-.- 1,000,0; 2,082,1; 23,876,0| 5,138,0| 2,476,0| 28,407,0! 26.8 
Liberty -.-.-.-.- 1,000,0; 2,709,5) 16,586,0) 3,083,0) 1,137,0| 16,507,0! 25.5 
N. Y. Prod.Ex} 1,000,0 820,6 8,441,0) 2,154,0 489, 10,079,0| 26.2 
ED Beccccce 1,000,0 878,9| 16,596,0) 4,975,0 355,0| 21,252,0| 25.0 
Security ...-.- 1,000,0 503.2} 10,106,0| 2,403,0) 1,219,0) 14,086,0;} 25.7 
Coal & Iron...} 1,000,0 446,5 6,356,0| 1,199,0 431,0 6,519,0| 25.0 
Union Exch..} 1,000,0 952,9 9 ,639,0 : ,102,0 1,373,0 9,785.0) 25.2 
Nassau, Bklyn| 1,000,0) 1,063,2 7,418,0 .280,0 298,0 6,566,0) 24.0 
Totals, Avge. .|135,150,0/)196,029,3/1305,923,0 252,324,0 74,340,0)1291,031,0) 25.3 
Actual figures |Dec. 9..| -..-.-..-- 1290,243,0/251,364,0 76,043 ,0|1275.994,0) 25.6 

Circulation.—On the basis of averages, circulation of national banks in the 
Clearing House amounted to $50,790,000, and according to actual figures was 


$51,302,000. 
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DETAILED RETURNS OF TRUST COMPANIES. 























On Dep. Neé 
Trust Cos. |Surplus.| Loans. | Specie. | Legals |withC.H| Depostis.| Reserve. 
00s omiited. Average. |Average.|Average.| Banks. | Average. 
$ $ $ $ 3 $ % 
Manhattan _..| 2,155.8) 19.703,0| 2,166.0 150,0} 1,900,0| 15,325,0)15.1+11.0 
Brooklyn -_..-.| 2,400,7] 18,463,0) 1,722.0 42,0) 1,868,0}) 13,391,0)16.14+12.1 
Bankers ____. 13 ,142,7)121.549,0/ 12,873 ,0 687 ,0|10,037,0) 91,647,0)14.7+ 9.5 
U.S. om ys &Tr..| 4,476,1) 38,046,0| 3,560,0 654,0} 5,828.0) 28,001,0}15.0+17.0 
AMOP bce ccc te 1.032,7| 15,698,0| 1,874,0 36,0} 1,647,0| 12,386,0)15.4411.2 
Title. Guar.&T./11,439,4| 35,801,0) 1,798.0} 1,266,0) 1,785,0) 20,772,0)14.7+ 7.7 
Guaranty ___.. 22 697 .7/|142.161,0 14,343, 0} 1,275,0)13,189,0|102,375,0|15.2+11.4 
Fidelity ...... 1,274,8| 6,829, 483 ,0 230,0 637,0) 4,702,0)15.1+11.3 
Lawyers. ..... ,176,4| 19,303,0) 1,195.0 914,0) 1,439,0) 14,113,0)15.0+ 9.2 
Coiumbia. ...- ,824,1| 16,411,0) 1,662.0 80,0} 1,255,0) 11,350,0)15.3+10.0 
Standard  _...| 1,432,5) 14,996,0} 1,986,0 41,0} 1,682,0|) 12,834,0)15.84+11.5 
People’s ..... 1,681,1) 16,560,0} 1,980.0 409,0} 1,806.0) 15,576,0)15.34+10.3 
New York---.|11,532,6) 44,175,0) 4,305,0 134,0) 3,142,0| 28,035,0)15 8+10.0 
Franklin ..._. 1,357,3} 10,397,0!| 1,065,0 316,00} 1,023,0| 8,724,0)15.8+10.4 
Lincoi@ ...... 1,0} 9,340,0) 1,051,0 224,0 995,0| 8,439,0)15.14+10.5 
Metropolitan..| 6,06,8)} 24,295,0) 2,358,0 14,0} 2,374,0| 15,695,0/15.14+13.1 
Totals, Avge--_|89,271,7|553 ,727 ,0'54,421,0| 6,859,.0|50,607 ,0/403 ,365,0)15.1+11.1 
Actual figures |Dec. 9_|546,898,0|56,032,0) 6,799,0/51,515,0|/396,955,0|15.8+11.4 

















The capital of the trust companies - as follows: Manhattan, a 000,000; Brooklyn, 


ony; ,000; Bankers, $5,000,000; U. 


8S. Mtge. & Trust, $2,000 
Title Guarantee & Trust, $4 (375,000; Guaranty, $5,000,000; Fidelity, $1,- 


,000; Astor, $1,250,- 


000,000; Lawyers’ Title Ins. & Trust, $4,000,000; Columbia, $1,000,000; Standard, 


$1,000,000; People’s, $1,000,000; New York, $3,000,000; Frank 


Lincoln, 


lin, $1,000,000; 


$1,000,000; Metropolitan, $2,000,000; total, $34,625,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 



































W eek On Dep. 
ending | Capttal. | Surplus.| Loans. Specie. Legal with C.H. Na 
Dec. 9 Tenders.| Banks. | Deposits. 
Averages. s $ $ $ $ $ | $ 
Banks ---_|/135,150,0196,029,3/1,305,923 ,6 252,324,0 74,340,0)  - ---- 1,291,031,0 
Trust cos _| 34,625 0) 89,271,7| 553,727,0 54,421,0, 6,859,0) 50,607,0| 403,365,0 
eee 169,775,0.285,301,0 1,859,650,0 306,745,0, 81,199,0) 50,607,0/1,694,396,0 
ctual. 
ee rR ee 1,290 ,243,0251,364,0| 76,043,0) -  -.-- 1,275.994,0 
Bde 6 a dik ed: maces 546,898,0 56 ,032,0) 6,799,0| 51,515,0} 396,955,0 
, ASS AREER Sa gm: 1,837,141,0307,396,0 82,842,.0) 51.515,0)1,672,949,0 





The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 


charge. 


These returns cover all the institutions of this class 


in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 


following: 


For definitions and rules under which the various items 


are made up, see “‘Chronicle,”’ V. 86, p. 


316. 


STATE BANKS AND TRUST COMPANIES. 


























State Banks Trust Cos. State Banks | Trust Cos. 

Week ended Dec. 9. n in outside of outside of 
Greater N. Y.\Greater N. Y.\Greater N. Y.\Greater N.Y. 

$ 3 $ $ 

Capital as of Sept. 29..-.- 22,771,000 61,956,000 9,417,974 9,525,000 
Surplus as of Sept. 29-_.-- 38,568,700! 174,752,800 11,456,214 11,378,230 
Loans and investments_.._| 288,308 ,400/1,098,659, 100 104,409,300} 158,424,100 

Change from last week.| + 1,311,600 —822 ,800 + 990,500 +862 ,2 
Sr... cone ckewacems 8 | Re ER ey) Soe ee te ee 
Change from last week - —622,400 WENGE <ceastscucet: ddéntilubéo 
Legal-tenders & bk. notes 23,564,400 a 5 Bee NS eR eNe: Tee ate met Say 
Change from last week - +- 435,500 mOGT “Sbicedesaal’ Saar obad _ 
ED fo Sao ee 338 ,090,100/1,165,561,500) 110,565,100 165,740,800 
Change from last week . —207 ,700; —18,727,200 +821,000; +-1,571,400 
Reserve on deposits----- 94,729,700} 132,498,100 22,645,000 22,809 ,600 
Change from last week —866,400 —984,600 -+- 156,000 + 277,500 
P. C. reserve to deposits _ 28.8% 16.8% 21.5% 14.6% 
*? Percentage last week -- 28.5% 16.2% 21.5% 14.4% 

-+- Increase over last week. — Decrease from last week. 


Note.—‘‘Surplus”’ includes all undivided profits. 


**Reserve on deposits’’ includes. 


for both trust companies and State banks, not only cash items but amounts due 


from reserve agents. 


Trust companies in New York State are required by law to 


keep a reserve proportionate to their deposits, the ratio varying according to lo- 


cation as shown below. 


The percentage of reserve required is computed on the 


aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 


represented by certificates , 


and also exclusive of deposits secured by bonds or 


obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
elusive of an amount equal to the market value (not exceeding par) of bonds or 

obligations of the State or City of New York owned by the company or held in trust 


for it by any public department. 


—Trust Cos.— —State Banks— 
Reserve Required for Trust Companies Total Of; Total O7 
and State Banks. Reserve which Reserve which 
Location— Required. in Cash. Required. tn Cash. 
SREEOe: BORGER, «ones cbsbin ccdciccdch ethos 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat. )15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) 15% 10% 15% 74% 
Brooklyn Borough, with branches in Manhattan__.15% 15% 20% 20% 
Other?Boroughs, with branches in Manhattan_...15% 15% 15% 15% 
TD Meni < ce cocananoddducdéoceccce 10% 5% 15% 6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 


House. 


These figures are shown in the table below, as are 


also the results (both actual and average) for the Clearing- 
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House banks and trust companies. In addition, we have 
combined each corresponding item in the two statements, 
thus affording an aggre ate for the whole of the banks and 
trust companies in the Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 





Clear .-House 
Members. 
Average. 


Clear.-H ouse 
Members. 
ActualFigures 


State Banks & 
Trust Cos. not\||\Banks &Trust 
in C.-H. Aver.||Cos. Average. 
$ 3 3 b.) 
169,775,000 169,775,000 34,652,000|| 204,427,000 
285,301,000}; 285,301,000 93,130,300|| 378,431,300 


1,837,141,000)}1,859,650,000; 620,528,000)|2,480,178,000 
—45,853 ,000}| —40,804,000; +10,641,600}| —-30,162,400 


1,672,949 ,000!|1,694,396,000} @615,786,600)|2,310,182,600 
—38,281,000); 48,888,000} +12,082,400/| —36,805,600 


307 396,000); 306,745,000 65,882,800}; 372,627,800 
—431,000)| —10,595,000 + 2,467,300); —8,127,700 


82,842,000 81,199,000) 611,206,500 92,405,500 
+ 2,180,000 —169,000 +366 .200 + 197,200 


327,407,000|| 326,664,000]  13,114,900!] 339,778,900 
25.66% 25.30% 14.39% 


61,280,000 63,974,400 


387,944,000 77,089,300 
—10,764,000 +-2,833 ,500 


Total of ail 


Week ended Dec. 9— 





) Nat. banks 
Capital } Sept. 1 and 
State banks 
Surplus ; Sept. 29... 
Loans and investments 
Change from last week 


Deposits 
Change from last week 
Change from last week 


Legal-tenders 
Change from last week 


Banks cashin vault... 
Ratio to deposits. _-_- 
Trust cos. cash in vault 62,831,000 


390,238,000 
+1,749,000 


125,254,400 


465,033 ,300 
— 7,930,500 


Aggr’te money holdings 
Change from last week 


Money on deposit with 
other bks. & trust cos. 
Change from last week 


51,515,000 
+39,000 


441,753 ,000 
+1,788.000 


19,661,100 
07,800 


96,755,400 
+ 1,925,700 


70,273,100 
—3,294,800 


535,306 ,400 
—11,225,300 


50,607 ,000 
—2,387 ,000 


438,551,000 
—13,151,000 





Total reserve 
Change from last week 


Surplus CASH reserve— 
Banks (above 25%) -_- 
Trust cos.(abovel5%) 





8,408,500) 
3,287,750) 


11,696,250! 
+-10°387/350 


3,906 ,250 
775,250 


4,681,500 
—606 ,500 





Total 
Change from last week 


JY of cash reserves of trjust cos— 
Cash in vault 15.83 
Cash on dep. with bks. 11,49% 


27 32% 


15.19% 
11,15% 


26.34% 


























-+- Increase over last week. — Decrease from last week. 


a These are the deposits after eliminating the item “‘Due from reserve depositories 
and other banks and trust companies in New York City’’: with this item included, 
deposits amounted to $682.881,400, an increase of $1,273,100 over last week. In 
the case of the Clearing-House members, the deposits are ‘legal net deposits’”’ both 
for the average and the actual figures. 0 Includes bank notes. 


The averages of the New York See Clearing-House banks 
and trust companies, combined with those for the State banks 


and trust companies in Greater New York outside of the 
Clearing House, compare as follows for a series of weeks past 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES, IN 
GREATER NEW YORK. 


We omit twwo ciphers tn all these figures. 





Loans and 


Tot. Money\Entire Res. 
Investments . 


Deposits. Holdings. \on Deposit. 





"J 


$ 
495,520,7| 579,936,1 
493 ,452,8 


493 ,233,6 


$ 
2,382,520,9 
2,388,182,0 
2.380,090,9 
2,380,965,6 
2,384 ,031,8 
2,376,207 ,5| 
2,375,438,3) 
2,362,329,5) 
2\346,988,2! & 
Dec. 9Y.. 2,310,182,6' 


& 
2,520.644,0 
2,526,299,8 
2,519,188,7 


“Se 1 to GO bo CO Or 
oCanaeoacvwonns 


el 





93 ,756,3 
92,911,6 
92,208,3 
92 ,405,5 


* 


472.963.8 
465,033,3 

















* 





Reports of Clearing Non-Member Banks.—The following is 
the statement of condition of the clearing non-member banks 
for the week ending Dec. 9, based on average daily results: 


We omit two ciphers (00) tn all these figures. 





Loans, 
Disc’ts 
and 
Invest- 
ments. 


Legal 
Tender 
and 
Bank 
Notes. 





New York City. 
Manhattan & Bronz. 
Washington Heights. 
Century 
Colonial 





A 


Columbia 
Fidelity 
Jefferson 
Mount Morris 


Plaz 

Twe 

Yorkville 

New Netherland 

Battery Park Nat-.--_-. 

Aetna National 

Gotham National. 
Brooklyn. 

Broadway 

Manufacturers’ Nat’l- 

Mechanics’ 

National City 


First National 

Jersey City. 
First National 
Hudson County Nat’l 
Third National 

Hoboken. 

First National 
Second National 
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Totals Dec. 
Totals Dec. 
Tatale Noy, 2. 


14,146,0 
14,171,0 
13.946.0' 

















6,947,0,12,051,2 
6,947.0 12,051 2 6,0!7,809.0 
8947.0 °7 971,229 028 07 48,0 


QO 00 
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percent 


Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omit tevo ciphers (00) tn all these Sigures. 


ree 





Captial 
and Loans. .| Depostts. 
Surplus. a 





$ 
285,096, 
280,595, 
294,736, 
292,463, 
293 ,377, 
286,651, 
282,057, 
274,320, 


337 ,869, 


$ $ 
41,350,0/220,639.0 
225.858.0 
231,129.0 
'235,879,0 
233,993 ,0 
234.151,0 . 
932°750.0126.440,0)- 
228 621.0/26,194,0 


280,105,0 
279,193,0 
276,209 ,0 
274,291,0 
272,588 .0 
271,075,0 
272,090,0 
271,275,0 





ocoocooooo 
Coo cocoocoscooe 


77,6960 2, 63 .966,7 
72,180,0 161,854,9 


























_——<— —- ee oe 


ee ee oe 


a Includes Government deposits and the item “due to other banks.’’ At Boston 
Government mente amounted to $3,183,000 on December 9, against $3,162,000 
on December 2. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Dec. 9; also 
totals since the beginning of the first week in January. 


FOREIGN IMPORTS AT NEW YORK. 





1908. 
$3,986,171 


1911. | 1910, | 1909. 


$3,707,649' $3,259,825! $3,664,346 
18,032,668) 13,254,152) 18,894,244 14,687 ,857 
$21,740,317, $16,613,977 $22,558,590 $18,674,028 


$133 364,046 $149,061,985 $159,688,115 $120,258,661 
698,885,991, 707,810,099 674,200,740) 488,998,103 


$832,250,037 $856,872,084 $833 888,955 $609 256,764 





Dry Goods 
General Merchandise 

















The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 9 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 





For week. 1911. 1910. 1909. 1908. 


$17,892,748} $14,486,009) $15,243,185) $15,795,539 
719,779,863} 638,025,408) 578,361,310) 588,550,698 


$737 ,672,611/$652,511,417|$593 ,604 ,495 | $604 ,346 ,237 





For the week 
Previously reported 


Total 49 weeks 




















The following table shows the exports and imports of 
specie at the port of New York for the week ending Dec. 9 
and since Jan. 1 1911, and for the corresponding periods in 
1910 and 1909: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 











Exports. 


Since Jan.1 


Imports. 
Week. 
$327 


Gold. 





|\Since Jan.1 


$73 ,394 
515,739 
2,578 
1,609,162 





Great Britain 
France 

Germany 

West Indies 
Mexico 

South America 
All other countries 


Total 1911 
Total 1910 
Total 1909 


2,505 174,755 


$267 ,705/$10,033 ,650 
38,710) 45,256,848 
1,978,000} 93,128,617 


11,962 


$170,469 
186,354 
340,186 





14,765,631 
21,849 326 
8,716,582 


Great Britain 
France 


West Indies 
Mexico 


$1,458 ,925|$44 ,496 488 
2,824,034 
167,149 
103 ,895 


$173,210 
26,919 
80,358 
3,106,384 
1,749,414 
1,435,918 


$6,583 ,995 
4,595,911 
5,028,315 





Total 1911 
Total 1910 
Total 1909 


$1,459 ,325/$47 635,931 
1,003 ,048| 40,504,085 
538,432) 41,705,734 


$90,756 
83 ,974 
77,576 

















Of the above imports for the week in 1911, 40,334 were 
American gold coin and 984 American silver coin. 
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Diversify Your Investments 


Write for our circular entitled 
treats the above subject in detail. 


Spencer Trask & Co. 


43 EXCHANGE PLACE, «== NEW YORK. 
Chicago, Ill. Boston, Mass. Albany, N. Y. 


Members New York Stock Exchange. 


“Judicious Investment,’’ which 
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: --.\ Wall Street, Frida 
The Money Market and Financial 
ment of security values this week is evidently the result of a 
more encouraging outlook for general business and a more 
optimistic sentiment in financial circles than recently ob- 
tained. There are, undoubtedly, substantial reasons for 
both. A well-known director of the United States Steel Cor- 
poration has ventured the Proptecy that ‘‘1912 will be a 
record year in the steel trade,’ and it is reported on good 
authority that some of the large steel plants have booked 
orders which will keep them busy for six months at least. 
It s said, moreover, that the output at present is larger than 
at any time during the past two years. There are also other 
evidences of a steadily broadening activity in the iron and 
steel industry, one of which is an advance in coke. | 
In other departments an event is a further advance in the 
price of copper metal, a movement which has been quite 
steadily in progress since the statement for November was 
iven out, showing a large reduction in the stock on hand. 
nother incident of more or less significance is the fact that 
some of the interior banks are reporting a better home 
demand for accommodation. | 
On the other hand, there are signs of activity in political 
circles, and it would be an experience almost, if not wholly, 
without precedent if the Presidential campaign, with all its 
attendant distractions and uncertainty as to results, did not 
interfere to some extent with the business of the country. 
The local money market has maintained a firm tenor 
throughout the week and the Bank of England reports a 
smaller percentage of reserve than last week. The latter is, 
however, well above the average for the season 
The open market rate for call loans on the Stock Exchange 


Night, Dec. 15 1911. 





during the week on stock and bond collaterals has ranged 
from 24% to 44%%. To-day’s rates on call were 344,@4144%. 


Commercial paper quoted at 414@434% for 60 to 90-day en- 
dorsements and for prime 4 to 6 months’ single names and 
5% for good single names. : 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £1,152,353 and the percentage 
of reserve to liabilities was 49.40, against 52.45 last week. 

The rate of discount remains unchanged at 4%, as fixed 
Sept. 21. The Bank of France shows an increase of 825,000 
francs gold and a decrease of 925,000 francs silver. 


NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 











1911. 1910. 1909. 
| Averages for Differences Averages for | Averages for 
week ending from week ending | week ending 
Dec. 9. previous week. Dec. 10. Dec. 11. 
$ $ $ 3 
EE iis aw, ain ms where De: ° cccuaseoes 133,350,000} 127,350,000 
i ig red ie  -- <cenacdeee 196,577,100; 180,024,400 


Loans and discounts.- . _|}1,305,923 ,000| Dec. 30,308,000 1,234,134,600/1,181,994,200 


REE ES 50,790,000! Inc. 32,000 48 ,483 ,600 52.887 ,800 
Net deposits._......-. 1,291,031,000 Dec. 39,373 ,000}1,194,740,300/1,159,110,060 
se 252,324,000;Dec. 8,384,000; 235,519,600) 230,841,600 
Legal tenders._....... 74,340,000); Dec. 23 ,000 66,824,300 68,898,100 


Reserve held__.. ...-- 


326,664,000) Dec. 
25% of deposits... -- 


8,407,000; 302,343,900} 299,739,700 
322,757,750|\ Dec. 9,845,250} 298,685,075} 289,777,500 


Surplus reserve. ---- 3,906,250 Inc. 1,436,250 3,658 .825 9,962,200 


Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning, as well as the above averages. These 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 


Foreign Exchange.—A steady advance continued through- 
out the week. 


To-day’s (Friday’s) nominal rates for sterling exchange were 4 84 for 60 
days and 4 87 for sight. ‘To-day’s actual rates for sterling exchange were 
4 83@4 83 \ for 60 days, 4 8640@4 8650 for cheques and 4 8690@4 87 for 
cables. Commercial on banks 4 81 4 @4 82 % and documents for payment 
48244834. Cotton for payment 4 82 4 @4 82 }¢ and grain for payment 
483@4 835. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 21 % less 
1-16@5 21 4% for long and 518 %@518% less 3-32 for short. Germany 
bankers’ marks were 94 5-16@94 *, for long and 95 \ less 1-64@95 \ plus 
1-64 for short. Amsterdam bankers’ guilders were 40 14 plus 1-16@40 5-16 
less 1-16 for short. 

The posted rates for sterling, as quoted by a representative house, have 
not been changed during the week from 4 83 \& for 60 days and 4 87 for sight. 

Exchange at Paris on London, 25i. 23 Ke.; weeks range, 25f. 25 ke. high 
and 25f. 22 kc. low. 

Exchange at Berlin on London, 20m. 45 %pf.; week’s range, 20m. 46 %pf. 
high and 20m. 44%pf. low 

The range for foreign exchange for the week follows: 























Sterling, Actual—- Sizty Days. Cheques. Cables. 
High ior the week___4 83 % 486% 4 &7 
Low for the week___4 82 % 4 8610 4 8660 

Paris Bankers’ Francs— 

High for the week___5 21 5 18 % 918% 
Low for the week._.5 21% 5 19 % 5 18 % 

Germany Bankers’ Marks—- 

High for the week__. 94% 95 3-16 less 1-32 9514 
Low for the week... 94% 95 1-16 95 3-16 

Amsterdam Bankers’ Guilders— 

High for the week___40.06 40.29 40.34 
Low for the week___40.00 40.25 40.30 


Domestic Exchange.—The following are the rates for domestic exchange 
at the under-mentioned cities at the close of the week: Chicago, 30c. per 
$1,000 premium. Boston, par. New Orleans, commercial, 50c. discount 
per $1,000; bank, $1 premium per $1,000. San Francisco, 10c. per $1,000 
premium. St.Louis 40c. premium bid per $1,000 and 45¢c. asked. Savan- 
nah, buying, 16% per $1,000 discount and selling, par. Charleston, buying, 
par, and selling, 1-10 of 1% premium per $1,000. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $104,000 New York 4s, 1961, at 1013 to 
101%, $136,000 New York Canal 4s, 1961, at 10114 to 
101%4 and_ $20,000 Virgina 6s deferred trust receipts at 
46% to 47. 


United States Bonds.—Sales of Government bonds at the 
Board are limited to $30,000 Panama 3s at 101% to 102. 


Situation.—The move- 
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The week’s range has been as follows: for yearly range see 
third page following. 





Interest | Dec. | Dec. | Dec. | Dec. | Dee. | Dec. 
Periods| 9 11 | 12°] 13 | 24-735 











ae BORO Ziccnduce registered|Q—Jan |*100 (|*100 |*100 (*100 /|*100 /|*100 
RR FEE coupon|Q—Jan {*100 |*100 /|*100 /|*100 |*100 /|*100 
38, 1908-18. .__..- registered |\Q—Feb |*101 34 |*101 3% |*101 % | *101 34 |*101%4|*101 4 
| ge coupon|Q—Feb |*101 34 |*101 & |*101 34 | *101 34/|*10134/*101% 
Ci See x wévuike we registered|Q—Feb |*113 5 '*113 &/|*113 %/*113 34|*113 &% *113 % 
OB) BOOS chimiin knee wii coupon|Q—Feb |*113 44'*113 4|*113 34/*113 4) *113 4/*113% 
2s, 1936. Panama Canal regis|\Q—Feb |*100 |*100 /*100 (*100 {*100 /*100 
38, 1961....Panama Canal.|Q—Mch/ 10134|*101%/|*10134; 102 |*1013¢4|*101% 























*This is the price Did at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.— With the exception 
of a brief period of reaction Wednesday, and again late on 
Thursday, the general tendency of the stock market has been 
upward, and almost the entire active list shows a net gain 
of 2 to 4 points. The highest prices of the week were gener- 
ally recorded on Thursday, when several issues were from 
5 to 6 points higher than last week. To-day’s market has 
been somewhat irregular, but net changes unimportant. 

Among the exceptional features United States Steel has 
been by far the most active stock throughout the week. 
About 340,000 shares were traded in on Thursday, or nearly 
one-half the whole reported at the Exchange. It led the 
market, advancing steadily day by day, and closes 64% points 
higher than last week. eading is 6 points higher, Union 
Pacific 4, Amalgamated Copper 534 and Smelting nearly 4. 

Great Northern Ore certificates, on the other hand, are 
nearly 4 points lower, Wabash preferred over 2, and the 
American Tobacco issues are down fractionally. 

For daily volume of business see page 1662. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















STOCKS. Sales Range jor Week. Range since Jan. 1. 
Week ending Dec. 15. jor 
Week.) Lowest. | Highest. || Lowest. | Highest. 
American Snuff, pref... 200/103 Dec 141105 Dec 12) 96 Augi105 Dec 
Assets Realization.. ..| 200/107 Dee 1510714 Dee 14/107 DeciJ07% Dee 
Baldwin Locomotive,pf[d| 1,760106 Dee 14107 Dee 15/106 Dec\107 Dec 
Batopilas Mining-. ---- 890} $14% Dec 14 $114 Dee 13) $14 Aug) $2% Jan 


Cent & So Am Teleg-.-- 
Colorado Fuel & I, pref- 
Crippie Creek Central - - 
Cuban-Amer Sugar, pref 
General Chemical. .----. 
Lackawanna Steel... -. 


75,1155 Dee 1411155 Dec 14,113 Sept) 122 Mch 
100/110 Dee 14/110 Dee 14/106 Octill2 May 
10} 25 Dee 15| 25 Dee 15) 20 Nov 25 Dee 
200: 95 Dee 14) 96% Dec 12) 88% Jan! 97 Dec 
200.133 Dec 14:133 Dee 14100 Jani135 Feb 
189! 30 Dee 15) 30 Dee 15| 30 Sept! 48 Apr 
Norfolk Southern. ----- 572| 52% Dee 11) 52% Dec 13) 45% Oct} 60 Mch 
Pittsburgh Steel, pref-_-- 100 10244 Dee 13'/102% Dee 13101 Septil06 June 
RR Securities-Llls Cent 

stock trust ctfs__..-- 70 88 Dec 11} 88 Dec ll 88 Oct; 93 June 








So Porto Pico Sugar - -- 130; 88 Der 9) 88 Dec 9 82 Apr 90 Jan. 
| ee 125110 Dee 11/110 Dee 11/110 Feb/113 Jan 
Standard Milling, pref..|; 200| 52 Dee 14; 52 Dee 14| 50 July; 5244 Oct 














Texas Pacifis Land Tr’st}; 100) 89 Dee 9 89 Dee 9% 84 Sept; 92 Jan. 
United Cigur Mfrs, pref- 20:1106 Dee 14/106 Dee 14)100% Septl06’% Oct 
Virginia Iron, C & C._. 400} 68 Dee 14, 7334 Dee 14) 52 

i 


Jan) 97 July 





Outside Market.—Activity and strength characterized 
speculation in the ‘“‘curb’”’ market this week with the Tobacco 
issues the principal features. American Tobacco old com. 
reached a new high record, selling up some 48 points to 535. 
The close to-day was at 525. American Tobacco com., 
ex-subsidiaries, was also traded in freely down from 287 
to 241 and up to 250, the final figure to-day being 247. 
British-Amer. Tobacco stock made its appearance and rose 
from 15 to 184% the close to-day being at 18. Liggett & 
Myers declined from 197 to 170 and recovered to 180. 
P. Lorillard lost 21 points to 179, moved up to 190 and 
finished to-day at 180. Porto Rican-Amer. Tobacco receded 
from 292 to 280, then advanced to 300. R. J Reynolds 


moved down from 195 to 185 and back to 195. United 
Cigar Mfrs. com. improved from 46%4 to 484%. United 


Cigar Stores was active and erratic, moving up from 234 to. 


252, down to 225 and up again to 235. To-day, it slumped to 
214 closing at 225. Intercontinental Rubber com. went 


up from 18% to 19 and down to 185%, selling up again to. 


M. Rumely Co. improved from 98 to 9834, reacted 
to 98 and to-day moved up to 99. Trading in bonds was 
considerably restricted with the listing of several of the 
more active issues on the Exchange. Liggett & Myers 5s. 
were traded in between 875% and 88% and at 88 finally, 
and on the Exchange down from 88% to 88 and up to 88. 


1914. 


The 7s advanced from 116% to 117 and reacted finally to. 


116%. Exchange transactions were up from 116% to 117 
and down to 116% and at 116% finally. P. Lorillard 5s 


improved half a point to 89, sank to 8814 and went up to. 


885% finally. On the Exchange sales were from 89 down 
to 881% and at the close at 885g. The 7s from 11614 reached 
117 and fell to 11634. On the Exchange sales were from 
117 to 117% and down to 116%. Metropolitan St. Ry. 


new 4s sold up from 804% to 81% and down to 81) and on, 


the Exchange from 81% down to 80%. The new 5s ad- 


vanced from 51% to 54% and eased off to 543%. The. 


Exchange registered transactions from 54144 up to 54% and 
down to 54, with the close at 54% finally. New York 
State new 4s rose from 101% to 101 11-16, weakened 
to 101% and advanced to-day up to 101 9-16. Among 
coppers Braden sold up from 5% to 5%, the close to-day 
being at 514. Butte Coalition gained 2% points to 20%. 
Giroux ranged between 37% and 4 7-16, the final quotation 
to-day being 4%. Greene-Cananea moved up from 7% 
to 83% and ends the week at 8. 


914 to 1054 and finished to-day at 10%, . 
Outside quotations will be found on page 1662. 


Inspiration rose from, 
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~searigd | Mentey ) Tectay | Winer | 


h 
Dec. 14 


Thursday 


Friday 
Dec. 15 


EX 


| Range since January 
i Serta | pemes, Me, Rammer 


1, 
lots. 


; 


, 


for Previous 
Year 1910. *“ 





CHANGE . 


Lowesi. | 


Highest. 


Highest. 





37 
10914 11112 





10614 10653] 1053, 1061 


10334 


8 
*83lo 8Qlo 
76lo 76le 


63, 
4) 2407g 24214 
320 


2034 
37le 37% 
11053 1117 


1033,4|§1037g 1 
137 37.) 


1371c|z133le 134 
10234 1027, 
883, 883 


7 Rie i 
2401g 24073] 2 
307 315 


1061, 1061+ 
1037, 1037, 


1023g 1027, 
Spa 93, 





*3714 
11053 1113, 


00] Chicago & Alton RR... 


) 
Chicago Milw & St Paul .- 


39 Railroads 
ASS & Santa Fe 


o pref 
Atlantic Coast Line RR-. 
— & Ohio. ...-- 


oO 
Brookl 
‘anadian 
‘entral of New Jersey . 
Chesapeake & Ohio 


Do pref 
Chic Gt West trust ctfs_ 
Do pref trust ctfs_._.. 





$97. Sep 27 
10034 ! ‘ 


105% Oct 4 


1165, J’ne 5 
105lo J’ne 12 
13914 Nov23 
1093, J’ly 14 
Bh Ty a8 
247. ~J’iv 21 
317 Dec 15 
863, Feb 8 
3lig May 23 
53 Jan 19 
2514 J’ne 6 
4914 Feb 6 
1g3'e Feb 7 


124i, Jan ° 
10414 Jan . 
137ig Jan 
119g Jan 
v4. Jan 
$23, May 
202%g Nov 
$12 van 
92 Jan 
663, Jan 
69 Apr 
367g Jan 
641g Jan 
15833 Jan 





145 145lg Do 141 Sep 14) 15512 Feb 2 
14314 1437s] 1,000} Chi 150'5 J’ne - 
19114/*191 191 191 D ref 1301 Apr 20 
141 |*137 *137 | Chi 147 8 Nov28 
“a a. “3 lig Sep 30 
#5 | Do pref ctfs stmpd_.. an pt ‘: 
*59 63 | Cleve Sin Chic & St L... oats rot - 
o pre 
*48 47 4 Colorado & Southern__.. ° Sep rH 
76lo 7612 Do ist preferred ei Sep on 
*65 75 *65 75 Do 2d preferred z Ay D 
16712 16712 elaware & Hudson__.| 15¥'2 So + 
*500 570 |* = elaware ace & West. “t .D PD : 
*2034 201 11 enver & Rio Grande... 427, Dec 
"33 9 Nov25 
7 171g Dec 11 
"31 2714 Jan 11 
45% Jan 12 


17214 Jan 
18215 Jan 
2256 Jan 
1621. Feb 
$1701, feb 
583 Jan 
1214 Jan 
9214 Mch 
104 Jan 
653, Feb 
83 Mch 
Jan 


146!o 14619]*146 147 | 1461p 1461p 
143 | 142ig 1421g|*142 144 

*191 

*137 








i Do 
iChic Un Trac ctfs stmpd 


























Do ist preferred... 
Do 2d preferred... 
Great Northern pref 
Iron Ore properties___ 
Green Bay & W.deb ctf B 
avana Electri 
Do 
cua * anal liinola. Central 
“a By laa 15% a eee t ctfs 
4 4 47 S45 2 Do pret vot tr ctfs____ 
ntral 


41 41 
12634 12814 

34 353, 
*1llo 135g 
*93lo 


41 8 
12814 12812 

3514 3614 
*llio 13 
*93le 





6334 Feb 
15l4 Jan 17 
Oa, Oct 9 
1 Cc 
134 Apr 29 
147 J'ly 31 


931, J’ly 22 
9334 Jan 12 














e781 
4 
#27 693; J’ac 13 
*64 17 Nov 9 
sh Novis 
18ll4 Nov l. 
63 ‘Jan 16 60 ; 
1603, Nov24]| 13ll, J'ly 
142le Jan 19]} 123 J’ne 

: 23 «CS'ily 


+121 
_ #1 2] *i2ie 2 
oa7 32 *27 32 
17614 177 178 179g 
644 6562 4 2|*44 52 
156 | 15434 15734 
137 6 |*135 137 
35 3410] #32 35 
59 4 «5984) 50le 5934 
133 13314] 1343s 1341 
148le}*146lp 14819/*14612 14819|*146le 14812/#146l, 14812 
875g 8753) *8712 9014] *871q 9014; *8712 901 

2934} 30 3014] 2934 3O0lg) 29! 

2} *641e 65lp 65 | #637 
391g 397g! 39ig 
dialed *150 


*27 32 
178lg 1793, 
4 6&2 
1543, 156 
*133 137 
*32 34 


Marie... 





9O0le Mch 15 
38ig J’nel4 
70 Oct 17 
63 Feb 15 
i160 J’nel4 
725g Jan 26 
3833 Feb 15 
1l5!o Feb 3 
65 Jan 1y 
10153 Mch 20 
vo J 27 





sore 
° 1401; Jan 19 
155 60 Aug23 
25’ Aug 28 





341g 34ig ° 
10534 te 1068 


p 
98lp Nov 29 
82le Aug25 
1267s Sep 14 
373; Sep 25 
993, Sep 25 


Pp 
N YNH & Hartford__._._ 
N Y¥ Ontario & Western. 
000| Norfelk & 


*75 86 
13812 1381 
39 863914 
10812 109 
*90 92 
1181, + te 
943, 9434 *90) 
85 18s | oe 35 it 
121% 12219 12252 1231s" 12214 122%, 
*94lo 95% 957s 96lol *96 97 
*101 115s *101 o*101 115lo 
1477g 1501p 15114 15alg 154 
*88lo 90 89lo 8Glp 
*93 e 6 
47 
*22 
*66 
4lig 








Do ist preferred___ 
De 2d preferred__. 
Penagsylv 


ivania 

800) Pittsb Cin Chic & St L..- 
De preferred 

eadin 





993; J’ly 5 
1183; Sep 25 
Yig Sep 26 
102ig Sep 25 
134 Sep 25 
88 Mech 1 
yOle Sep 20 
2234, Sep 22 
44 Sep 25 
243, Nov 6 
59 Sep 19 
Sep 25 
<4 Jan 13 











71 71 

lllie 113i, 
14 30 

7isg 71%, 

2234 

61 








o. pref do 
exas & Pacific.... 
hird Avenue (N Y) J. 
New (when ty yf ene 
500) Tolede Railways & Lt... 
Tolede St L & Westera.. 


2819 Sep 25 
52 Sep 25 
37 Sep & 
77 =Sep 20 

57g Dec 8 
1614 Dec 15 


pr 75 Jan 14 
100| Wheeling & Lake Erie... 
Do ist preferred.....| | | 





7614 Mch22 
45 Apr 24 
§83 Apr 23 
1833 Feb 23 








4lo 


12 


*10lo 
6 
571s 


"514 
*52 


*10le 
*51l4 
*52 








Do 2d preferred... . 
Wisconsin Central 




















6 6 
57 5712 571 


BANKS 
Banks 


Chat& Phenix 
Cheisea Ex] 


72lg May 
AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 


As* 


178 
200 











Ask 


4250 
325 


Bank i Banks 


Harriman... 


imp & Trad 


Bank: | 
Metropolis 


r 
ww 








Chemical 2 
Citizens’ Ctl 


Coionial 9j.. 
Columbia 4]. 
Commerce . 


Fidelity 4j.-. 





445 
160 
422 
157lo 
400 
T1991 
315 


115 
175 











Gallatin ... 
Garfield ... 
Germ-Am jf 
Germ’n Ex 
Germania 4j- 
Gotham ... 
Greenwich 4 
Hanover... 





030 





{rving N Ex 
jetfersonG.. 
Liberty... 
Lincoln... 
Manhattan{ 
VMark’t&Ful 
Mech & Met’s 
Mercantile . 
Merch Exch 
Merchants’. 




















180 | Taeet--<-- 


Metropol ’njj 
Mt Morris]. 
Mutual 4... 
Nassau .... 
New Neth _{, 
New YorkCo 
New York. 
Pacificq...-. 


PEGE eniwmentt 


People’s 4... 


310 
280 











| 250 


=| 





| 650 





®Bid and asked prices; no saies were made on this day. 
¢*Sale at Stock Exchange or at auction this week, 


h First inst 


+ Ex-ri 


hts. 


Iment paid. 


$Less than 100 shares. {[State banks. a Ex-dividend andrights » New stock, 


n Sold at private sale at this price. 


z Ex-dividend. 





1654 
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STOCKS—HIGHEST AND LOWEST SALB PRICES. Sele eae Sow STOCK | On basts of 100-share lots Year 1910. 
: Week EXCHANGE a pny 
M Wednesday | Thursday | Friday Lowest Lowest. 
Spee 8" | Deo th Dec. 12 | "Dee. 13 Dec. 14 | Dec, 15 | Shares. 
. : Industrial & Miscellaneous! 
‘ene feiaa aon (9108 203 | ....../ 4 dams Express... §198_ Nov20|§245 Apr 7//§235 Deo 
#193, 203 |*103, 203 |*193 203 |#195 ‘203 [+104 208 #198, 203 | -.--5, Ss tar, yt! solo gat eae 1% Deo 11) 9% May3i)| (zie J'ly. 
21 1% , o ee ee 4 vec 5 ’ 
$875 Big 812 Sig Ble Ste 812 - 1 est Z 198'3b0 Amalwamated Copper_..| 4474 Sep 25| 715s J’nel9 551g J'ly 
61M or oe 63 cae coat 635 ore S710 50a, 5810 60 | 14,100/ Amer Agricultural Chem _ aan ae = 6012 May : O8t4 a 
4 4 4 2 ” " PRS a ha as 2 Oc ; 
*10314 --../*102) -.../*103,  ...- ye ee te "B5%3| 6,625 American Beet Sugar_..-| 3914 Jan 12} 593% Oct 20|} 24 J'ly 
od ee Sait 1¢0t| 29918 991s] '595|. Do. pret 92i,Jan 9] 101 Oct 1i|} 89 J'ly 
98 991s] 10014 10014] #95 10012 so 9973] *9S8l2 tt di «11-1 &.785|American Can. 77777777] 8% Jan 6] 12le May 9|| 67% J'ne 
103% 1ilg) IL 118g) IL Lit) 10% Illy aa 790 9014] .0.785|. Do pref........___... 77, Jan 5] 931gDec 2jj 62 J’l 
oat bs ass 2a ae eal wee bie B47| 54 Bate “6'800| American Gar % Foundry aie om 38) Sd ie 1 Sete ay 
521 x 5384 533g ; i} c 
#11612 INL )#11314 118 ee 1igtalo1a5" aistle1ig;s 118, JorGte 118] 2-2] Do, pret == ana| ES Nov2s| 1082 Fob ie|| 190° Dee 
#4319 44 2 44i\2 92 Nov29 2 Fe 
"92° 95 *92° 93 | #92 93 | 92I4 92l2 Br ort 200 hme ti Sanita ae 201 Sep 26|/§255 Jan 2/||§230 Dee 
ue ee ag ae [210 ic eer vx rate , 3841 *3lp 2%!  100|/American Hide & Leather| _3l2 eo oh fee use aoe 
* . 2 2 2 on : 18 D , J’ne 
#20 23l ah Zu| 219. 1951 19 19]  200[American ice Securitica_| 16% Augzs| 25%, J'ly 11|| 16% Dec 
$912 9 pos | Re | 9% 3lls| 30le Bilal 1.900 oc Grete. otc, 261g Oct 27| 34 Feb 14||} 25l2 J’ne 
*Zilg 29 37 | 377 37 {| 37 _37la| 87° 37°] ‘800 American Locomotive..-| 32's Oct 27) 434 May2al| 29° J'ly 
*5dl2 2 ° 102 Cc 4 Mec 
ee od os a ee a a ot 8 | ee RO American ait Corp=222] 3, Sep 25] 8 Jan 21|| 34 Dee 
4 4 2 ~~~ "| 81le Mch 8 "ly Z 27) 
4012 43 om 4214| >< a vais aot onan + ev Amer x tmeliere Seo pret B 82 Sep 26] SyteJ’ly 19} 82. J’ly 
FOte rile 7 73 7218 +4 Fale a3% "7330 741s 731g 7414| §2,050| Amer Smeiting & Refining 56% ae 7 837g 5 . ate J'1y 
2 8 4 8 ‘ 7 ° y ep 2 . 
#102% 10324| 10312 103%) 10384 103%] 104° 104°) 104 104%2}210z%§ 102 1,000) , Do pret... ------.| Ys Sep 2 b2i2 Feb ol] 38 sly 
*32 ; 2 g| 11214 Sep 25] 12212 Fe 8 
115lg 115g) 1151q 115l4] 115 1151p} 115 115 | 115l, 1135 1151g Libis 1e88 ae ee Syedulag! tii’ jon 6 L1vis Feb 14 llllg Dee 
#115ig 116l2|/*1151g 1161g/*115lg 116ig)*#114 1161g/*114 1161, tA 140 8,607| American Teleph & Teleg| 13l'2 Aug30 1263; J’ly 
13814 13855 1385g 13933] 13033 140 | 1395— 140 | 1305 140 | 1391, Oxhel is teglAmericam Doboecs. of 87 Aug24| 10514 Dec a ule J’ly 
103% 10418| 10375 108 | 104" losic| 1037) lost| 103% 103%] insis 103%] B'o70| Certfs of deposit. -22| 921eSep 1] 105‘ Dec 6 ed ee 
1037, 104ig} 1037g 105 | 104 104ig] 1037g 1037s] 10334 1037s coos a, 100 American Gioia 27° Sep 14] 361s Mch 21  “25ig J ly 
274 274) $26 2712) #25 B7ta| #2512 272] #2512, 2712] #2512 2712 100 ot cate bas 85i4 Uct 27| Yol4 J'ne 15|/ 00ig Deo 
*87 89 | #87 89 | 8812 88lp SBS gee oe | enna! Sess amen Writing Paper, prt.| 24!2 Sep 26] 241 Feb 15 
Sra] ‘ait gus] “ao 50°| “aes $04] “awit ue “30 fou| SsiGlannacondaGtpoe?Parkadl 80 Sep Ze] elie sme al $38i9 $19 
37%, 3 ° 8 - Toe 26 Sep 21] 3slg Aug 
ais 29 °| #29 2 #2914 3012] 2912 30 | 29% 3014; 2914 ry 1 “Te ae 2 se deeyae + - 54 Sep 25} 66% J’ly 31||} 49 Aug 
coe te is at sae hinen 40. las louse anit Brooklyn Union Gas....|7129 Sep 15] 14814 Nov10}/ 125° J'ly 
*140 143 |*140 145 |*140 145 |*140 145 |*140 145 |*138 ig | ---scal out Co ~=T7] 28. Feb16/ 31 Mch30|| 28 J'ne 
#29 30 29 30} 29 «629 | 29) 20 | #29 = 30 Shal/ Sentral Lethie 18% Sep 25] 333g Feb 2/| 254 v'ly 
SPN or gene stul ae ae ake onl cut Grae Sit ‘thal ale De eee lig Dec 15] 105 Feb 10]| 994 J'ly 
O4 94 | *0014 94l4] #91 —BZia] O1ig Bitz] 91% Q1l2) Oils eal t9-ippléChihe Co per... Par $5| $16l2 Sep 25] $253, Mayl9||.......-.- 
36 26°| 261g 28 | 27 27 4| Bit, oar B83, 29°) #2719 2814] 2/200|Colorado Fuel & fron.°.| 25 eo ecto 2 320d. + 
2 2 F 1283, Sep 
"20% 10%] "10% 100s| $10%% ‘1ots] “10s oss] "10% 1%4{ “ios 10%] I's10|Cora Products Refining.-| Oct 10] "16% May17 3s oe 
105g 10%, 2 2 2 ' 4c 27} 85 ay 
*75lq TGlo} 75lg 75le| #7419 76lo| #7412 T6le| *75 ro Tae 7or2 3 an Distiliess’ Securities Oorp 29 Sep 20] 3814 Mch 1 251, J'ly 
Silg 3llg] 31 3llg] *3llg 3llp| 3084 317s] 317%, 317% cat 3 | **too| Federal Mining & Smelt'g| 13 Dec 7| 36 Febi6/} 12 Oct 
*13 18 | *13 1815p] #13lg 18lo} 1814 1814] *101g 18lp a igre aot D6 pret 37 Dec 6] 66l2 Mayly|} 37 Oct 
He Re SP re d@| 142 Sep 22] 168%, May29|/ 134 J’ly 
*151 153 | 162 152 | 1531¢ 154 | 15384 15414) 15414 15484) 1537 15 T1060 Motors vot tr ctfs..| 35 Novis] 513, Aug 4/]/..-...---- 
35 35 | 35 35 | 35 354] *35 37 | 35!g 35le ee re ‘s00| Do pref vot tr ctfs...| 74leDec11| 8653 Aug 5||-.---.---- 
"a eel ah tl my 8) et Sc BT BB ecaeslGeldtdd Con Mn ber3ia| sts Oct 18 $77 Jan 3i|" "S73 Ook 
8 4 , ¥9lg Sep 20] 12 ay 55318 
10419 1041-| 10514 106 | 106 107 | 107 10714 107. 1075s 10712 10715 3,515 nt Elarvester stk tr ofts Rye = < 32] isle May ailcil7 “Aug 
ay ile ea ~ Pte § pA Kise = a ae 7 ie “ait 1,000| Int Mer Marine stk tr ctfs} 3l4Sep ¢ 57g Jan ‘ ims 
*4 4lo| * lg 2 2 2 : 14 Aug3v0 1914 J'ne ; 
*1612 17 | *1612 7° a7 BMgl Tee: Trig] 179 | 17%) 10s 7s a International Paper ee 9 Sep 9| 13% Jan 31|| 9 J'ly 
*9lp 1014] 934 10 10 10 | *91g 101g} *9lg 10 wore yet 550 ae cee lt. 445, Mayl5 ig 17|| 4112 J’ly 
*46 47 | #45lp 47 4619 467s] *45 4619) *45leg 461] 467g 4673 : ane A aan Pam 23 Oct 30 Feb 8 65g J’ 
#3214 33 | 33 54 | 331g 3414) 33% 33%) 331g 3314 pie! 34 pro > pref -“-“| 80 Oct 9 Ole J’ne12|} 78i2 J'ly 
12» 10312] 10314 104 °| 10415 10414] 10418 105-7] 10419 105 | 10492 108] 2,000|Laclede Gas (StL) com__| 101% Sep 25] 11412 Jan 20|| 93% Ko 
*1021o 10319] 10314 104 | 10414 10415 10412 105 | 10412 105 | 104%4 105 , Macka Companies..._. Dec 144 95 Feb 7|| 79 J'ly 
Hid 42°] stg 95°] att to'| srity 13 | fg Fit] “v2? G2 | B00] Bonbretn ean sea = Hi bes ii] ff Men ai] ak 
*71l4 73 | *71lg * 4 4 SS Tt: “Se aatiees Gea tee 28| 87 Fosse aad etons 
71 73 | #71 73i2| #71 73 | #71° 73 | *71° 72/1471 73 | -.-.-- May’ Departnia Stores _ 107% Sep 21] 1134, J’ne 6||..-.-.---- 
111 112 |*111 112 |*110 112 /*110 111 [#110  .../*110 —_- Wiidlevdiew! Genny “Par $8 $1655 Sep 28 Neve. ..._.... 
217g 22 2134, 22 217g 223,) 2214 23 2234 23 od 23 | 16, 00 ational Biscut mi Se 11714 Jan 16] 1433, Nov14j| 100 Aug 
#138 14012/*1371g 140 | 139 13973] 13934 139%] 139 139 |*138t2 1397] 2,4 } ogg + aamnateer eeeteieoe 124 Jan 20] 130 Feb 4|| 113% J'ly 
*124 128 #12675 128 |*12673 128 |*1267g 128 |*1267g 128 |§127ls 127le . Nat Ena cee 13%, Oct 30 J’ly 24\| 14. Sep 
*131g 15 | *13i2 15 | *1319 15 | #1334 15 | *14 16 | #14” 16 | .L_L- So ne 85 ‘Jan 6] 100% J'ly 22|| 84 Oct 
«9215 961 #9215 97 | 7951q 9514) #92 96 | *9llo 96 | *91l_ 951 100 National Lead Sm Apes 4212 Sep 25 Feb 2|| 46leJ'ly 
4973 4973) 4914 4984) 4973 49%] 4984 5073] 50% 5214 ore ace} 2° ol | Reus SSIS 104° Sep 22] 10934 Aug15|! 101% J’ly 
Bots we ora 10512 ee thy 1859 * ete ate “83 "19 Bit sth 12 950 dNev Cons Copper. Par $5| $15ig Sep 25] $211, J’ne 14 Siite J A 
$1753 4 4 4 2 4 4 ; 45 Oct 24 5 Feb 4 
"72 73 | 13" TBH) O73 Fate] F72e Fela aBle VStel ere Soul 1aoolNorth American Oc caw) 4 Jan 20] 70% Mayls|| 601s Nov 
4 acifio Mail. .......... 1g Apr 5 eS, 
30lo 30lo} 314 3119 3134 3184] 3llg 317g} 3lle 3173} 301g 31 1,600 ifio Telep’ & Tel 35 Sep 24; 5453 Jan 31|| 30 J’ly 
4714 4710} 47 47 | 4710 4 485g 4834) 4834 4914) 49 49 | 2,050|* acific Telep ~ ty , 09° Jan 19 103 J’l 
10515 10315 103% 208%| 109% 108%] rose; 1014] 102% 10st] 102%, 1064] 2,500)Poople'e G Le © (Chie) | 101%» Aug 22| ty 
—<—— see -- 2a @ Seon: aa: ee oe |) Rinne ane bo Sa 231 J’ne , y 
AY | 27% 172} §18lq Bly) 17g Tia] #171q 1814) #1753 181) $50| Pittsburgh Coal Co--_..- 73, Deo | dot Say 2el| Goy Jy 
“327 32 | 032 8371 Saif Sul Som Sal Sat S47] “Sate Sa] godlPreesed Stoel Caz. 72 77 25 Sep 25| 3753 J'ne2i|} 25° Jy 
32 4 8 8} Bal, 7 iene... 91 Sep 21] 102%, J’nelé}i 90 J'ly 
9 100 | 100 100 | *99 101 | *9912 101 |*100 102 |*100 103 100; VO pret__ ~~~. 196 Wee Fc 
#1083, 113 |*10712 113 |*1071g 113 |*107° 113 |*107 113 |*107 113 w-- 53 Pub Service one of N J. 10% o< = cae Sam anil tan? "he 
#156 (158 | 15712 15719] 15712 15712)*157 158 |*157 15719/*157 ee 210 afiwa Steals ring...| 26 Oct 27) 39 J’nel4|| 28 J'ly 
*30 31 | 31° 311g] #30 32 | 32 32 | 32 32 | 31% 31731 $800 Raw +4 Dring---| 33 Jan 3] 103 J'neis|| 290%, Sep 
*99 103 | *99 105 | #99 105 | #99 101 |*100 er? ees “ts 20.350|dRay de, ES $10| $12 Sep 25| $18!2 Mayl8}{/__.... --.-]. 
iis 28] bop 25m] 08 00] az anel Ze" ant) ame 25%] Sasilereay Sommcopreraaei°| hs ek ai] “uate Reb oll Zi dae 
227 8| 23% 8 7 Rika 1 t 27) 99%g Feb 1 28, J'ly 
82° 82 | 824 831g 83%4| 84 8419] $434 85%5| r83tq 831 6,550 Do. igs Voor oo, 13510 Sen atl tes eh all 150°) ne 
“eas 40. | #38 41 | 40 43 | 407 42 | #407 45 | #40 45 | spol Slose'Shettield Steel @ Ir| 34 'Sep 25| 4 Feb 6 481 Dee 
*38 40 | * . + Copp.Par $25| $3014 Sep 26] $44 J’nel3¥ $193; J’ly 
35lo 3554] 36 36731 37 37 367g 38 37% 38 37% 3733) 2,500)dTennessee ,P- ls Nov23| 13610 Feb iff 134 c 
85° S6ip] 86 80%] S72 B84) 88 88, | #86 Toss: 10874| 2°087 [jaderwood Typewriter_| 63° Meb29| 111° J'ne26|_---..---- 
$1051 108 "| 10712 108% genet Acertlorey © some ‘yi seat ‘lit ES 2,057 U"*s3 pret 103 _Meb31 113% J'ly 28|| 2 o-oo 
*111 120 |* 4 14 4 Ree nee eee OPO Snel e.g Se Seer ame Ofae = 43, Dec 15 9 Feb ¥ 6 J’ly 
re p om 55 cm ae one p om? P sont Bs? ~— bs ae bs gecesi 5015 Nov 1] 59!2eJan 30 521g yes 
50 ee | aol, 55 | #50 83 | #50 52 | 52 5S | #50lg 55 | ------| Do pref-..---.-..... lo 108 J’ne20]| 96 Aug 
*9773 100 | *977g 100 | *99 100 | *99 100 | *9914 100 +9914 200 T enwnns United Hn Goods Cos. - 100% a + , 7\| 9914 Aug 
Mg? 5 [ag MWB [etd “G5 (Rta, Weal'atd "We | Atte 86 | Molo SOaBtS Pipe'@ Foande| "th Sop 23| No" Feb al| nt 
1 Bend 3 tan fe ae 4012 Sep 25] 761 Feb 23 ‘ne 
ogi se | ong’! se'less 88 | 96a" Ba '] cnn” oe teant op eee i eeatae Express. 84° Dec 6|§105 Jan 27|| $0312 Dec 
od 4 ooh Bea, "b7% 4 “67s + *68l¢ 6919 *68 69 1,000]U S Realty & Improvem'’t} 65! 4 an 7 i? mores 4 : 1 
: : 4 = 5 7 10] United States Rubber_._| 3012 Sep 25 ec 
46 46 461g 471, 4715 477g] 47lo 4734] 475, 48 | 4715 477s, 10,6 1l5le J’l 7 99 J’l 
#1083, 1091-| 109 1097%] 109% 110 |+1091q 110 || 10973 1097, ee | Sah De ae beet noe Be oak ae teow it soe te 
i Dae + He oe aie “baie 63 “68% 68 | 66 6775 906, 164|United States Sted... 50 Oct 27) b2is ved 6 cae a 
4 Osis) Os : 7e 1113e} 110%: 111 | 13'762| Do pref...-......... 103 t 2 eb 4 y 
10834 109 | 10834 1093, 109% 1091;| 1091s 110% 110% 1113 110% 11 2. 762 a hs et pe a af $5315 Dec 15||t$39% J’ne 
= 20 - nN B3le Biz Bie B37, 3° 5Al> «54° 543, 3 AG Virginia-Carolina Chem .. ‘a cP oF A ate a vay 
: e4 | nn hk Gece Senta ® ep 25) idle Me ‘ 
$118 118 [#113 122 \#118 122 |*118 122 |*118 122 |*118 122 a gs ET 139 Sep 23| 177 - May26l| 144te Dee 
147° 151 |*147 151 [#147 151 [#147 151 [#147 151 [#147 151 | -.--_- ells Fargo & Co..._- 53 Apr1s| 841g May24|| 56° J'ly 
*64! 643 $82 a5” ooae ois 63 88 Ste oer Gets 68 *4'260 Westingh'seEl &Mfg assen 58: ‘ Sep 25 9” May29| 4919 J‘ly 
*115° 118 *115 118 #115" 118 '*115 118 '*116- 113 “l*1167%e 118 | 7. Do Ist pref-....---.-~- L10lo Aug 16 6 110 _ May 
. . ~ “ a ry r ATC 
BANKS AND TRUsT COMPANIES—BANKERS’ QUOTATIONS. 
Banks Bid Banks Bid | Ask Trust Co’s | Bid | Ask Trust Co's | Bid | Ask _ Trust Co's Trust Co’s 
; k N Y City Guarty Tr} 800 | 815 || N ¥ Trust- Brooklyn 
ae Ore, oT Gee tie @’way ‘ir..| 145 | 150 ||Guardian 13] 100 | 115 || savoy...._ Brooklyn Tr 
Broadway ‘| 385 | 400 || Yat Cit 280 | 295 |S wey a9 9 || Hudson 145 || Standard It] 345 Citizens’ ... 
Coney Is'd}} .--.| 155 ||North Side{] 150 | 170 [JCentral I'r__/1010 [103 Knickerb’ki| 285 | 295 || LitleGué& Tr! 430 Flatbush - 
First .....- 2 290 |\People’s .._| 158 | 165 colpiy ia, --|. 300 | 320 Law T l& ir} 230 | 240 |] ‘fr Co of Am| 335 Franklin. _- 
Hist aad teen EROS CER’ | 199 1196 epg 360 310 || Lincoin ‘Ir | 110 | 120 |] Union Tr___[1275 Hamilton .. 
Homestead’| —__.} 10( a3 Katit’ble Tr 490 Manhattan | 375 | _...||US Mte& Trl 460 Home ..... 
qeanutee af oan 4 Trust Co's = at Lo &'! 1425 || Metrovol’t’nl 410 | 420 || Unit States 1125 Kings Co .. 
parang o eres N ¥ City Fidelity 2171-| 2221-/| Mutu’l(NY)| 125 | 130 || Washington] 360 L Isi L & Tr 
Montauk jj-) -..- , Kul _..| 290 -|| NX Litec'l}1000 }1040 |] Westchester} 150 Nassau .... 
Nassau -.--|9212 pel beget Tie oe 360 ten -q5-) 20 sg Windsor _.]} 190 Peoples’ _.. 
ankers’ Tr 0 ace Queens Go. 
 ®Bld and asked peices; nosalesonthisday. §Lessthan100shares. +Ex-rights. 6b New stock, a Ex-div. and rights, 
' {Sale at Stock 


change or at auction this week. 


3 Ex stock dividend. 


d Quoted dollass au per sh share | 


UGanks marked with a paragraph ({) are State banks. z Ex 














New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


‘Jat. 1 1909 the Brohinze method of quoting bonds was changed, and prices are now all—‘‘and interest’'—exrcept for income and defaulted bonds, 
= = : 238 











| D Sy] price | Weer’ Rang 30NDS e Week's ||} Range 
N. Y. stéor + XCHANGE ut Friday Range of ty ‘Sines N.° Yu stéar EXCHANGE Ly Range or 5} Since 
Week Ending Dec, 15. mm | Dee, 15 Last Sale January 1 Week Ending Dec, 15. Sa, > Last Sale anuary 1 


U. S, Government, Bid Ask|Low High| No.||\Low High|jChesapeake & Ohio— | Low High| No.|\Low » A 
s consol registered. .d1930 100 10019/10014 Nov’1]}..--||10014 1011, Gen funding & impt 5s..1929|J-J| 1043; Sale |1043, 10434) 2//1027%, 
8 consol coupon....d1930 100 10034)1001g Dec ’11|_.--/|1001g 10134] 1st consol gold 5s 1939|/M-N| 1lll,Sale|lllly 1111 Lillg 4131 
s registered k 10 1te 10219|1017%, Sep *11}-.--||1015s 10314} Registere 1 M-N]} ____ 11114}11112 Nov’1i Lill 111% 
upon 1011p 10214)10134 Dee ’11)...-)|10134 1023, 21IM-S/| 10134 Salec|1015g = 10134) + 53)| 100%, 102 
8 registered 1133g 11379|113l2 Dec *11)..../|/11319 116 Registered 1 M-S| 9914 ..__| 9933 Nov’1l 993g 100 
$8 coupon 192 11319 11419)1135g Oct ’11|__..||113%4 1163g]f Convertibie 4 4s F-A; 9 923g = 931g) LY) 9214 O7Ig 
an Canal 10-30-yr 2s k1936 100 _.../100i2g J’ne’11}..-.-||1001s 10019 Big Sandy ist 4s 944|J-D 87 May’l 87 = 89 
anama Canal 3s g__..1961 1013, 10214/101%4, 102 28/1013, 103 Coal Riv Ry ist gu 4s_...1945) J-D 88le J’ne’1l 85 88l, 
Craig Valley ist ¢ 5s_...1940) J-J| 1001p 10419)1023, J’ly *11 10244 103 
Potts Creek Br ist 4s__..1946 82 87 | 87 Dec’ll 87 
t 9Tisi 11] 963, 99 R & A Div ist con g 48_.1989 Y4lo 96 | 945g 945 2 
$.... 9614; 96 Deo’1}}....1] 95%, 99 2d conso! gold 4s 1989 88lp 92 | 9214 J’ne’ll 

Warm Spr Val ist g 5s__1941 105 1081l9)11314 Feb ’05 

$ 921g 9219) 91%, 921g} 22]| 918, 9584 Greenbrier Ry 1st gu g 4s 1940 89lg _...| 95 Oct ’lo 
{ 9llg 92 | 915g M15gi 2)| Yibg 95i4}Chic & Alt RR ref g 3s 1949 71 = Zilp} 7Z1lg 7111 
: 86 8 8814 Nov’11]..--/] 865, 90 Rathoay 1st lien 3 4s_...1950 651g 6719) 66 661g 
t 
t 
$ 
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Foreign Government 
Argentine—Internal 5s of 1909. 
Chinese (Hukuang) Ry 5s £___- 
Imperial Japanese Government 

terling loan 4 \%s 
2d Series 4 \%s 
Sterling loan 4s 





963, 97 | 971g 


al 
a) 


t 
ZZZZZMN 4.0SCHH4onuep On 








8 ¢ 

102% Sale /i023, 10234) 2)/1021g 104 }{Chic B & Q Denver Div 4s_.1922 9983 Sale} 993, 9 
973g 98le} 98 Nov'lll...-.|| 9712 100 1949 873, Sale} 873; 881 
97 9714) ¥7ig Dec *1ij_...|| 97° 973, 194 88 Sep 10 
96 965g] 96 96 1 


a 

xternal loan 4 \%s 949 

San Paulo (Brazil) trust 5s_1919 
S of Mexico sf g 5s of___ _1899 
Gold 4s of 1904 19 


Cn 
4 En} ales! 


Q5le 98 9 995g 100 9814 1001g 
«eee bs | 921g Nov’11)..../| 891g 94lo Regi ed 1949 100 Jan ’11 100 1 
These are pirices onthe 0a {35 ws. 10484105 |1051g J’ly *11 105lg 10514 
Sinking fund 4s 1919 99 99151 99 Oct ’1l 99 997% 
1021g Sale |i02ig 1021, 1008, 103 Nebraska Extension 4s. .1927 ---. 99 | 981g 9814 3} 965g 100 
100 Sale /|100 1001g 985g 10014 Registered 1927 971g ....}| 98ig Mch’1l 98ig 98lg 
997% 9819 10014j, Southwestern Div 4s__..1921 99 ....| 99lg Oct ‘11 99 991g 
100 1001g 983, 101 Joint bonds See Great North. 
10719 Sale }10738g 107%} 16)|1067s 1091, Debenture 5s 1915 1007g 101 |101 Dec ’ll 10034 1011, 
102 ___ .}10219 Oct ‘11}_.~-_|/1017 103 General 4s 1958 968, Sale| 961 G 42|| 9534 98 
10719 1077/10712 1077s] 25)|10610 1091g]/Chic & E Ill ref & imp 4 gs.1855 80 
102 1023g/1021s Nov’1l/....|/|102 103 1st consoi gold 6s 1934 y 12633 127 
8634 863 1|| 868, 89 General consol Ist 5s_...1937 109 Illil, 
10lle Sale |1011g 1017} 96))10119 1032, Registered 1937 10834 10834 
Canal Improvement 4s_.1961 1015g Salej101i!9 10184) 144//101 1033, Chic & Ind C Ry Ist 5s__1936 109 .... 
- Canal Improvement 4s_.1960 1011g Nov’11}-...||10112 10614}]Chic Gt Western ist 4s____1959 8284 83lp 2 4 
So Carolina 44s 20-40__..1933! J 10312 Jd ‘ly '10}...-. Chic Ind & Louisv—Ref 68.1947 12734128 |1273; Deo ’11 
Tenn new settlement 3s__.__1913 98 Oct *1l).... Refunding gold 5s 947 1081g 110 |109 Nov’ll 
Virginia fund debt 2-3s____1991 86le} 8714 Nov’llj...-. Refunding 4s Series C...1917 ---. 95%) 955g Apr ’11 
6s deferred Brown Bros ctfs_. 46 461g 47 20); 40 Ind & Louisv Ist gu 48__1956 97 J’ne’ld ° 
Chico Ind & Sou 50-yr 4s__..1956 90lo 9273} 92 Nov’ll 5g 931 
Railroad Chic LS & East ist 4 \s__.1969 --.. 104 |104 Dec ’ll 104. 10414 
nn Arbor 1st g 9 791g Chic Mil & St P termi! g 58..1914 ~~~. 10214/1021, 1||1017g 10273 
F Gen’! gold 4s Series A_.¢1989 987g 99ig) 99 98 9 
Gen gold 9933 Sale| 987s 98 Registered e198 
Registered 199 973g 9814} 973 973g 97 983, Gen'l gold 3 
Oli, Qidg 9034 Q92lo Registere 
h1995 89 25-year deben 4s 1934 
Stamped hi9e5 Sale| 913, 913 6}| 907, 921» Chic & L Sup Div g 5s_..1921 
Conv 4s issue of 1909____1955 1143g J’ne’1l}_..-|1105 1143s]] Chic & Mo Riv Div 5s_..1926 
Conv gold 4s 1955| J 10619108 |106l2 107 11/1038, 1157g}] Chic & P W ist g 5s 1921 
Conv 4s (issue of 1910)__1960 10034 Sale |1005g 1011g} 391]| 96te 10553 CM & Puget Sd Ist gu 4s 1949 
10-year conv gold 5s____.1917 1081, 109191 108 109 24)|10514 1161» Dak & Gt So gold 5s__..1916 
Debentures 4s Series J....1912 987, Jan °10 Dubuque Div ist s f 6s..1920 
Series K 1913 991, J’ly ‘11 F 
East Okla Div ist g 48___1928 Slo ....| 96 Deo’ll 96 97le 
Short Line ist 4s gold__.1958 923, 93 | 19) 9219 941, 
S Fe Pres & Ph ist g 58__1942 110 |1083, Nov’11)..-.|/ 10814 1091» 
Chic & St L ist 68 1915 1041 10683 J’ly *11)_.../|1063g 1063, 
Ati Coast L ist gold 4s___r1952 Sale| 95lz2 957s} 80)| 9334 96lg 
Registered hi952 98 Oct ’06 
Ala Mid 1st gu gold 5s___1928/M-N 10853 Aug’11)....||108 108%; 
Bruns & W ist gu gold 4s 1938 9514 Mch’11/_.-./|| 951g 9514 
Charles & Sav ist gold 7s 1936 
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4%% Corporate Stock._1957 
4%% assessment bonds_1917 
34% Corporate Stock. _1954 
N State—4s 196 
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86 
9214 92le 
105lg ..2. 
"I0G 2% 
106 Sale |106 

943, Sale 
1027, 10 
113lg 2.2 
ALG, ies 
1041s Sale 


10633 
1123 .... 
1Ollg 22. 
10083 ..._|10014 Nov’ 1l 
*1071lo ....|107% 10734 
9784 98 Sep ‘1l) 
97%, Nov’ 11 
S6lg 87 871g 871 
OBty Sale| grat’ “ogiol i03}] O7Ig 99te 
4 Hale 8 
1117 ..._|11184 Nov’1]}----|/111% 112 
11019 __.._j11114 Nov’09}.---/].... ..- 
Ite === Los Mey Ui-==- [lon tom 
woos 4 May 11ij...- 
° 10412 106 |106lg Sep °11)....}| 10484 106lg 
98ig J*ly *1lj..-.. 8 Registered 19 -O 10612 Feb *1 
112 Nov’llj...- 10812 ....|10983 Nov’11 107 1 
88ig Aug ’11)...- Registered 1933|\M 107. _...|10784 Aug’11}----}/ 1071, 1 
3gi 91 P1llyi 14 8 Frem Elk 1261g ._../127ig Nov’11)..--||127 128t¢ 
9014 901g} 16)) 88le Pllo Mani GB & N W ist 3 \s 1941 9019 Sep ” 
0014 ._..|103 Mch’lg ce Miiw & S L ist gu 3 4s_.1941 PO OE SES, KS is 
11010 11119/1105g Nov '11/...-.//1105g 11 1lo Mil LS & West ist ¢ 6s__1921 113 11484)1137g Oct *11).-~-}}1137g 1161 
10214 __ __]1021g Feb °11}_...|/102ig 1021, Ext & imps f gold 5s__1929}/F-A| 10815 ..__|11038s Aug’11 
10814 ____|10919 Apr °11}_..-||10912 1091 Ashland Div 1st g 6s..1925 11612... ./14219 Feb °02).-.- oe 
108 1101g/106 J'ly °11)..-.-/|106 1091, Mich Div ist gold 6s__1924 1161p ____j116ig Oct *11/..--||1161g 118 
11319 ____|113lg Aug ’11]/_.-.//1131g 1133, Northw Union ist 7s ¢g_.1917 112 12471115 J’ly *11)----9115 MS 
97lo ___.| 971lg Sep *11)-.--]| 973g 971» Winona & St P 1st ext 7s 1916 11119 11478) 1133, Aug ’11}...- 111334 113% 
85 95 | 95 Nov’llj....!| 95 95 [{/Chicago Rock Is & Pa 6s..1917 109 ....j109 Dec ’1l 10853 110 
110 ____}|1125g Nov’11)_...//11253 113 Registe 1917 109 Aug’l 
1037s 10634|1071g Aug ’11}_.-.-||1071g 1083, 61 
O5ig ....1 97 Fed '1}i.... 971o Registered 
108 ....1103 J’ly ’O8j|.... Refunding gold 4s 4 
11214 ____/11334 Nov’11{_.../}11384 1143,]] Coll trust Series J 4s 971g J’ly *1 
11514 11714|1167g Mch’11|_.--|/11612 1167 Series L 191 9733 Sep '11|-.-.- 
... 50 | 72 Meh’loj.... 9612 Nov’11|..-. 
Can 0 ist ext 68........ 1913 10115 10134/1015g Dee °11)_..-. || 1011s 1037 : 94 Dec ’09 
2d 58 1001g 1003g|10014 Dec *11/__..}| 10014 1013 | 
Registered 1913 10034 Jan ‘11)_..~}} 10034 10034 P 1918 o--- 95le | 9434 948, 
Central of Ga ist gold 5s_.p1945 g....|112 Nov’llj....jj/112 1l14lp 7234 Sale 4 34 701g 77 
Consoi gold 5s 1945 10812110 {109 110 24/|10714 110 2002 7414 75g 
Registered 1945 107 10713 Nov’1lj_..-|/107 1071, RIArk & Louis 1st 4 4s 1934 } 2 92lo 94 
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L & N col! gold 4s 52 94 04 917g OGlg Dp 
Sav F & W Ist gold 68___1934 1251, Dec ’1 124ts 126 198 
ist gold 5s 1934 1081 11053 May’11 1105g 1111, Ss | 68_...1879-1929 
Sil Sp Oca & G gu g 4s__.1918 98ly} 97 Sep *11 | ~.2.---1879-1929 
Bt" & Ohio Prior 3 Ws .._1925 9134 92 9 9 58_...1879-1929 
"C Registered hig Lg mag? Fs 187 
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old 

Regis h19 
Pitts Junc ist gold 6s____1922 
P Junc & M Div ist g 3 4%s1925 
PLE & W Va Sys ref 43.1941 
Southw Div ist gold 3 Ws 1925 
Cen Ohio R ist c g 4 s__1930 
.Ci Lor & W con Ist g 5s_.1933 
Monon Riv ist gu g 5s___1919 
Ohio River RR Ist g 58s__1936 
General gold 5s 1937 
Pitts Ciev & Tol ist ¢g 68.1922 
Pitts & West ist g 4s____1917 
Stat Isi Ry 1st gu g 4 W%s_1943 
Buffalo R & P gen g 5s____1937 
Consol 4 ¥s 1957 
All & West ist g 4s gu___1998 
Ci & Mah ist gu g 5s__.__1943 
Roch & Pitts ist gold 6s_1921 
Consol ist ¢g 6s 1922 
Buff & Susq ist ref g 4s_._d1951 
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94 
ist pret income g 5s_...p1945 *98 3 1103 Dec ’lli....]| 95 108 Bur C R & N—lst g 5s_.1934 SEE Lion 11019 1121 
Stamped a *101 1061g May’11)....|/ 10014 1061p Registered 1934 
2d pref Income g 5s__..91945 *102 105 Dec ’llj....|} 91 106l4 CRIF & N W Ist gu 5s '21 
2d pref income g 5s stamped_-_ *104 96 Nov’llj...- M & St L Ist gu g 78__.1927 ie de 3: eaeke 
3d pref income g 58_._.p1945 *105 107 Dec ’}1/..-.- Choc Ok & G gen ¢g 5s_.01919 1027... 10212 1028, 





3d pref income g 5s stamped_-_|...-|*105 110 | 85lg Oct ’10).... Consol gold 5s 1952 106g 10812|108ig Sep ’11 10812 1091g 
Chatt Div pur mon g 4s__1951 871g Q1lo} 88lg Oct *11}_.-.|] 87% 88le}] Keok & Des M ist 5s....1923 100 10119|1021g Nov’11 99 1 
Mac & Nor Div ist ¢ 5s__1946) J- J} 107 ....|106 Aug’llj-..- Chic St P M & O con 6s__..1930 123 125l9/123!p Dec ’11 
Mid Ga & Ati Div 5s__.__1947 10453 10719}/115 Nov’05j...- Cons 6s reduced to 3 4s._1930 90 ....| 93 Dec ’03 
Mobile Div ist g 5s 1946 1071 10934 May 11)..../|1083, 109%]} Ch St P & Minn 1st g 6s_.1918 wo-- o-4~|1233g Deco 11]... 

Cen KR & B of Ga col g 5s_1937 102 Nov’1lj...-}}/101%2 103 Nor Wisconsin ist 6s....1930 12953 May’09 

Cent of N J gen’l gold 5s_._1987 121g (1211 12019 125 St P & S City 1st g 6s__..1919 11034 112141113, Aug ‘11 

Registered hi987 LZlig = 12Qilgi «11120 123l, Superior Short L ist 5s g.i930 Bai Gobelenstt®. Hadbbene 

Am Dock & Imp gu 5s_..1921 10612 106! 10612 10814}} Chic & West Ind gen g 6s..¢1932 109 ..../108l!2 Oct ‘11 
Le & Hud R gen gu g 58.1920 4 RES: Consol 50- 195 9214 93 | 921, 921 
Leh & Wilkes-B Coal 5s_.1912 100! Aug ’11/_.../|1001z 10012]}Cin H & D 2 37 #10033 _ _ _ _|10083 Dec ai 

98le ___./100le Aug ’11) ...-|/100l2g 1001» [st & refunding 4s 195 1 

8Ol, ___.! 89 891 4!) 87lo 9214 ist guaranteed 4s 1959 


MISCELLANEOUS BONDS—Continued on Next Page. 


Street Railway. Steeet Railway. 
Brooklyn Rap Tran g 5s...1945 103 Sale |103 10419} 21//102 1043,]/Manhat Ry (NY) cons g 4s.1990 96lo Sale 
ist refund conv gold 4s. .2002 833, 84 | 54]) 82%, 88531] Stamped tax-exempt_...1990 97 Sale 
Bk City ist con 5s 1916-1941 10214 Dee *11]_..._1/10112103 [j/Met St Ry gen coll tr g 5s. .1997 96lo Sale 
Bk Q Co &S con gu g 58.1941 97 Nov’llj....|| 97 100 Guaranty Trust Co certifs_-—-_- 963, Sale 
Bklyn Q Co & S$ 1st 5s-..1941 ae Refunding gold 4s 2002 59 Sale 
Bklyn Un El Ist g 4-5s..1950 1018 1011.}/1015g = 10 15g 10013 10314 Farmers’ Loan & Tr ctf... 591g Sale 
Stamped guar 4-5s_...1950 10133 10134/10134 Dec ‘11 10034 103 Stamped ~ 5712 Sale 
Kings Co El ist g 4s 85 | 8&l2 Nov’ll 841o 86 Refunding 4s «when issued) -_- 807, Sale 
Stamped guar 4s 8841p «85 15|| 821g 86ig]} Adjustmt inc 5s (wh issued). | 548 Sale 
Nassau Elec guar gold 48.1951 78 78 i aie | Bway & 7th Av Istcg 5s_1943 103 10334 
.110184, Apr ’11 10134 10134 Col & 9th Av ist gu g 58.1993 : 
1017g =: 1017s} 3=s 4/101 +=10214 Lex Av & P F Ist gu g 58.1993 
ey ey Third Av RR cons gu 48.2000 
80 80 Central Trust Co certs 
90 J'ly *10 Cent TrCo cts stamped... 
Havana Elec consol F 5S8...1952 993, Nov’'11 G4lo 903, ist ref 4s when issued 
{nterboro-Metrop coll 4 448.1956/A-O 7 7934 Adjust inc 5s when issued - 


7714 83 -.--~| 763g Sale 34}1673 
.Interboro Rap 5s Ser A.1952)M-N} 1031g Sale /103 1031s] 10184 104le Third Ave Ry ist g 5s._..1937|J-J bgt 110%g/10914; 11014 
_ *Neo price Friday; latest this week. dDueApril. e¢eDueMay. A DueJuly. k Due Aug. oDue Oct. pDue Nov qDue Dec. 3s Optionsale. - 
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N Y & Long Br gen g 4s_1941 
Cent Vermont Ist gu g 4s_.¢1920 
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Conn Ry& List & ref 5g 4 ws_'51 

Stamped guar 4s 1951 
Denver Con Tram cons g 58.1933 
Det United 1st cons g 4%s.1932 
Grand Rapids Ry list g 5s_.1916 
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N. % Sons EXC 
Ending Dec. 





New York Bond =n 3 -aenencin 2 
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or N. ® % STOC 
: : | 3 | 1 Week SORE xcnance|§ 
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4 1923|M-N 
ao eS tD63| 4 - 


No. High} |St P M & M (Contin —_ 
re ios ft acific est guar oe. 











Div ist gold see sutnae 
v istg apg, 73 
iv ist col tr g 40....$800 o/M- 


9c 
iv ist g 4s...1940 M- 


an 


nsol sinking fund 7s. ip14 41-D 
— — gold 6s. “ieee J-J 


Ind pew i Ww ist pref 4s... 
O Ind & W ist pref 5s... 
iy Bt & oy ist con 4s... 





"50 








F- 
Term & mare Tan heer Paige M-N 
& a pe ist Pa Div 78...1917 i 
Registered 1917|M- 


aT een conv deb 4s 
os _ ane g 4s 





871g 881 on ee lst ¢g 4 oye 
el rer ella =e = @ - er n 8 u -—— - | 
163” 168 stered.._.-” 
elds inion Tatts al lst guar gold cacti 
92 95 S F ist gold 58.1938 





1051 en Hous Belt & Term lst 357271937 
96 97is} [linols Cent 
97g ore LL iss gold y- + Eo aE EE 





10634 1083, 
10919 1 1134 


91 
11319 1161, 
10633 1071e 
9734 991» 


101 102 
977g 10012 
891g 94ly 





Alb Dt “Sus cénv S35072 721040 A-O 
& Saratoga ist 78..1921|M-Ni 122 
Denver & Rio Grande— 











gold 4% 1 
provement goid Be.0 7.10531 F- 


; ie & refunding 
o Gr Junc int 
Rio Gr So ist go 
Guaranteed 


' Rio Gr West ist eg agate 1 J- 
tge & col trust 4s Pty A- 





14 
10434 Mch’11/..-.- 
6lle Apr *11)...-. 
Mch 7 


M- 
a lst eee, g pening t 


ook f. ‘yar S Div ist tzisei 
Missa 





ma 91¢ 
So Shore & Atl g 5s_...193 
Jol & East ist ¢ 5s... 


122 124lo 
897g 94 
8 


7 70 48 
105 1061, Ls Bre - Ay Ist g ete 


1051 10914 2d gol 


108 
11734 1205g}] Leh 














~19 
& Ea ist gu g 5s_..1942/) J-D 
oon gu ¢ 6s___1926) J-J 
ist cens 68___1921\J-J 
old 5s_.__ .1942)A-O 
st gold 6s._.1923|A-O 


4s. .1959| J-D 





da E oe lst 
ort St U D Ce ist ¢g 4 Ks- 1941 J-J 
W & Rio Gr ist 
al 2 H-ef 188 
ortkhern— 

B “s ~ cell trust 48__..1921 
Registered A 1921 

S oes & refund 4 44s ser An SRT 











10s J ne ’09|___- 
971leo Dec *11).... 
98 J’ne’llj_..- 





rey 3°: 








et 
847g 90 EIC & N- ist pref 6s 


82le 86 Gold guar 5s.__.....- 
731g 79%,j) Long Island— 

77 ist consol geld 5s______ 
86 91 lst consol gold 4s 


9 
10914 11155 
11105, 113 ified gold 4s 
111 11138, Debenture goid 5s 
123 1251 


1005g 1021 N Y & RB Ist g 5s 


83 88 General gold 6s 


981g 10 Lig Registered ........... 194 
110 110 Collateral trust gold 5s__1931 
1llle 113 E H & Nash Ist ¢g 6s____1919 


101 102i] UL Cin & Lex gold 4 4s___1931 
108 108 N O & M Ist gold 63. .-.1930 
NO & M 2d gold yee 
95 98lo Paducah & Mem div 4s- 


95lo 98 Atl Knox & Nor 1st ¢g 5s- 1946 
953g 98l, Hender Bdge ist sf ¢g 68.1951 
100 101lo Kentucky Cent gold 4s__ 7 
Sp Re L&N &M &M Iiste¢e4 4s1946)! 
98le 99lg L & N-South M joint 48__1952 
125 1274 Registered_........- hi952 
es is dain it N Fla & S Ist gu g¢ 5s____1937 
11105 10614 N & C Bdge gen gu g 4 és 1945) « 
° SONI Sas Pens & Atl 1st gu g 6s___1921 
9514 Q8le S & N Alacon gu g 5s___193¢ 
98 98 iL & Jeff Bdge Co gu ¢g 4s___1945 





194 
E Minn Nor Diy ist ¢4s81 ee 





92 94 Gut %s I istref &tg we ~35Res 
istered ” 





egis istered -_- ~~ --195 
Spring Div ist g 3 Ws____1951 
ister 1951 








950 
Int & Great Nor ist ¢ 6s_..1919|M- 
Iowa Central ist gol ee 
+8) 


40 


106 10714 
1071g 1077 ist gold 3 4s 
1213, 1251, Extended >) g 3s.._- 1981 
eo maa 
; 7 Registered eon 1951 





41 
i ae: North Shiot lst gu g 5s__.1945 
a+ 104 i Lo a ee | lst gu g 4 s- er: 





112 112 Lehigh Va Val (Pa) cons g 4572003 M- 
Ter Ry ist gu g 5s_ ett o- 
10012 10153 nar. itis anid aire dh aia istinés 
DAN, 106 108 jjLeh V Coal Co ist gug S327193313 
Registered............. 19 
105 108%, ist int reduced to 4s__._1933 
Q99lo Q99loli Leh & N B _5t SURE £ nee tt: 


~ 
i) 


Cunmdtnadtubuca oom 


OO 


© 
Con See S 


7 


1041g 104ig}} NY RS ‘M B ist con g 5s iv35 
10015 10210] Nor Sh B ist cong gu 5s. 51932 
21/1013, 1043,)] Louisiana & Ark ist g 5s.__1927 
singel, anak Louisville & Nashville— 
1081p 1101o]] Gold 58_.......----..-- 
1101g 11010f] Unified gold 4s________- 


i 


ee Pensacola Div gold 6s___1920 

82lp 84lo St Louis Div ist gold 6s. 1921 

97lo 98ig fre 198 
Ati Knox & Cin Div 4s_ 





























—— 
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931e J'ly ‘06 snes 


seprerending & exten 45.1931 J- 

St lst cens ¢ 5s___191 
ae & Lt gen 4 %s_1935 
nd Ry ist & ref 5s___1930 M- 
Ligkt & Pow— 
Ne, Elec ist 58.1935) J- 


= 3! 


erground ef Lendon 5s. -1088 M-N 


48). 
Elec Ohi) lst ¢ 58__1945 
i Bye aay ist lien coll 

















83 Oct ‘1l1j...-. 


-—-——-<—- -« = «— 


98leo 983, 





Street Railways. 
a United Rys St L 1st g 4s___1934 
10419 1041» St Louis Transit gu 5s._.1924 
93le 93loj] United RRs San Fr sf 48._1927 


84 8714 Gas and Electric Light 


Atlanta G L Co ist @ 5s___.1947 
yee Bklyn U Gas 1st con g 5s_- 
Jf ORE SIRS Buffalo Gas ist g¢g 5S8----.--1947 
105 10614]/Columbus Gas Ist g 5s-_---- 
teary ae Detroit City Gas g 5s______ 

97 99 Det Gas Co con lst ¢ 58... 1918 
ES ERR Det Edison ist coll tr 5s- 
9014 97 !EqGLN Y istcong 5s... .1932 
3814 66lo]]Gas & Elec Berg Cocg 5s. 
aS eae: Gr Rap GL Co istg¢g 5s_...1915 
Hudson Co Gas ist g 58__..1949 
83 8s6igii Kan City(Mo) Gas ist g 58..1922 








100ig 1001» oll 


10114 102 


105le 10584 
101 


99%, 101 
10414 105 


98 9984 





}) Range 
F zk Since 
Dec. 15 E iJanuary 1 
Bid Ask Low igh; No.\iLow —Jligh 
9219 _ __- ~---|| 9253" 9253 
963, 9 Re ee 
yeaa wan {{l14lo 11684 
12714 128 wae 127 1287 
iii 113 wool 2to 112% 
aie.’ enkénaie Be dys’ Lids i124, 
93 4] 88lg 9534 
10219 10259] 10 21101 1038, 
psihdil ow ii dnnn 10019 Sep ’08 me =i Aan BR, 
947g .._.| 94lo Deo ’11/_...]| 94 05 
043, __._.| 96 Feb ‘llj....]] 96 96 
cous UL 7|| WGlg 10ilg 
BOS. sate ----|| 10014 103 
REE ----}}100 100 
¥*893g . 8. ----|| 861g 91 
*BUSe -<--|| 89 89 
ten th crest 9315p May’09) ... }]-... -.-. 
98 a ura: eS 
96le 98 ----|| 98lg O8lg 
9614 Sale 30]} 96ig 98 
inte sions: ---.|| 86 88 
aheinn -<--|| O7lo YOlg 
96le 98 ----|| 9434 9 
, eee ----|] 96 Q7ig 
7334... ----|| 75lg 75lg 
jane 85 87 
OE oad ini a AUR 
Raped ~---|| 751g 76g 
731g 77 ----|| 75lg 75tg 
al AEE 8 
Se Pai Aaa! % 
eae AEE RS A 
9612 ----| ~----|| 955g D6lg 
oe a TE REE 
94%, ._..| 9514 Oct 0 panebalidia shes: and 
114 1155s ~ RE 1138, 117” 
De  etate ---//113 115 
RS OR: RRS ee 
Repay ‘9tlg Meh’ ilcdkacitinn aca - 
041g 96 ~~ I O4ig “OTtg 
1091g RAR 10719 10913 
1013, idaia i _..-||10015 103 
6512 6734) 66 19]) 63 71lg 
iii” ..--|| 94 95ly 
73l4 7412 Q}] 731, 74% 
100 Sale 13}| 981» 102 
nom Or 1 962; 
10815 1091» 1110815 111g 
104lg 10415 ----1}104 l04lg 
., esx ..-- 10715 110% 
1051g ._. .---§ 1051, 106ly 
104lo 105 .--||/10414 1O4lg 
9634... _a--|| 9634 971g 
lille 114! nau HLI2Qlg 114% 
11114112 ----HIL Lg 113 
107ig ...- PAS OCR RE 
93% -.- ~~ O31, 94M 
aad ie. shee ee ‘ 
EE oon at inediaicn dena . 
Shag _.--}| 10919 112g 
9314 Sale 10}} 0284 961g 
9619 100 SAS 9815 100 
Qlig 97 sie i al ut Dic lai 
.--. 93%; 93 May’llj_...1} 93 Q5tg 
102 1041911041, Dec "08 OO ee Ae e 
..-.- 96lo1 96 D 1W_...8 94 97 
CANE tens suck 95 Jan ‘1lj_...1} 95 95 
10534 ___- sanies lis case tae ie 
1037s .... ASRS EA 
105%, ___- 1}|10319 106 
sone ne _.--1 94 Y8M% 
1147g 115g 1/}112 1 16lg 
BAe owen wcosmhl2 098 
oe? Sale on <6i] O8ig 9 
1093,111_ ..--}} 108384 10 
lll 115 coahtan: She 
Aifhit e Dpd, “Tals. _---}} 10483 LOSlg 
12034 125 _-.- 11834 122Ig 
1171211914) 11 _---/{LI8ts 118Bg 
943, 96 _...1 95 9 
10519 109 “11053, 105% 
113 1147 scoethtlo 118 
68 7 33g ---|} 7ileo 71 
25g Sale 5392 #9 
11234 115 ----Hlillell 
sa hed Ste en ---- 106 106 
O5 95le « ene O4 06 
105 106 Stvalionse cube 
saree &S yl 
108lg ...- ..-||10814 11 
ANB pa at aR FS. yaa page BE 4 
1101, ___- "TT H1i6 1166 
111 1115s ~---}} 11034 11 
9114 Sale 2h git, 94 
7714 80 “in Te ae 
82le 843, _...|} 83 868 
68 693, 17|| 651g 72%q 
tity, pe 
10534 — 
"943g 047%, 























@No price — latest bid and asked this week. 


®’ Due Feb. dDueApril. & Due July. 


k Due Aug. 


e Due Oct 


sOptionsal@ 4 





Riga s00k gS hc eat lg 


yc ett i ke a ta ‘ 
os WE REE Nn 


SS ORO, OE OES EE MNT 
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ONDS Week's Rang 
N. Y. STOCK EXCHANGE if: Range or Since HIN. ¥, STOGK E EXCHANGE 
~~ 


ee Ending Dec, 15. Last Sale January 1 Week Ending Dec. 15. Last Sal: January 2 | 
Low = High\ No. Michigan Central—(Con) Low  High| No|\\tow High 
oak ee ical in Bat C & Stur lstgug3s.1989 Hg . 
exican Cent cons g 4s_.1911|J-J 100 May’ll 


N Y Chic & St L 1st g 48.1937 "99% | “99%! "81°90 166i, 
2d cons ino ts 2612 Apr ‘09 | tered 1937|A-O 2 983, Nov’1l}_... aek R34 
nqne 3 & lg 5s 7\A-O 901 


sete |93] Ba 














Ment RR—Sou lines 4s. ia 


19 4 2 901 
series ¢ 1919 West Shore ist 4s guar. _2361|J-J ie HOllg 10119) = 14 9719 101g 
Mex internat 1st con g 4s__.1977 “77 Mch’10}...- R tered 2361 98 Sale| 98 98 64 97 
Stamped guaranteed....1977 79 ree Rte N Y t Lines eq tr 4s 1923 1001 J’ly *11 10012 100ry: 
Minn & St er 1st t gold 78....1927 130 ei a 130 IN Y New Haven & Hartf— 
Pacific Ext 1st gold 6s__.1921 ae Aug: , MESS Non-conv deben 4s 55, J-J) 948s Aug ‘11 
104 --/|103 1090 92 Nov’ll 
70 Deo Fh ane Conv debenture 3 }4s....1956|/J-J| 92! 93 Dec’ll 


ist consol gold 5s 
ist and refund go 
Des M & Ft D ist gu 4s_ 78%, Nov’11/.... Conv debenture 6s 1948 1132 132 
M StP&SSM con g 4s int gu.1988 97 Deo ’l1lj.... Harlem R-Pt Ches Ist 48.1954 99 Oct ’1l1 
SSM &A Ist g 4s int gu_1926 98lo Jan °10}.... Cent New Eng ist gu 48.1961 93 93 
ississippi Central lst 5s..1949 931g Mch’11)....|] 931g 93lo Housatonic R cons g 5s_.1937 1131g J’ne’11 
issourl K & T N H & Derby cons cy 5s.1918 107 Aug’d9 
l 199 4, 97 O71, 9612 98 New E $s....1945 ee 
9 841g 84le 8314 86 Conso 1945\ J 991o____|_ ie 
10llg 101! 9919 1031 SeetUiches Secur deb 48.1957 851g) 87_ May’ il 
791g Silo 8 NYO & W ret et 48_..g1992 Sal 
88 89 Registered only .g1992 M-S 
St Louis Div 1st ref ¢ 45.2001 783, Nov'11\ 4 48 1955) J-D 
Dal & Wa ist gu g 5s____1940 1053s Aug ‘11 Norf & South ist gold 5s_.1941 SEES wien 
Kan C Nort & West gen gold 6s__1931 i23lg .... 


& Pao ist 1990 91 Nov’ll 
10814 10934|10812 Oct *11, Improvement & ext g 68.1934 -A 1247 __ 
1061 108 |10613 Deo ‘11 New River 1st gold 6s.__1932|A-O| 124 12483 
104 N & W Ry ist cons g 4s__1996 
tered 1996|\A 


102 1051g/104 
8 5s_1 10315 May’11 
Texas & Okla Ist gu g 5s 1943 1031 1053, Nov’11 Div’l ist 1 & gen ¢ 48__1944 
Missouri Pac ist cons g 6s..1920 108 108 9 10-88 -snee conv 4s. __.1932) J 
= sown 5s stamped__a1917 100 100 ,, Pocah C 
1917 99 Mch’l0 





























733, 6 


73 82 
eon oon 
Cent Br Ry ist 1919 
r Ry ist gu g 4s_. 
Cent Br U P ist g¢ Bs 1948 


a 
Leroy & OV A ist ¢ 83. 1926 02 

of Mo ist ext g 48.1938 1g} 97 97 96 983 
2d extended gold 5s___1938 10812 10812 
_ StL Ir M&S gen con g 58.1931 1 106 1085 
Gen con stamp gu g 5s.1931 

Unified & ref gold 4s__1929 81 81 81 877s ist consol gold 4s 
Registered 1929 86% 863,j) Wash Cent ist gold 4s 

Riv & G Div ist g 48__1933 


yal & G Div M- B2lg 8885 Pacis ciece tS 
er lst ¢ 5s_.1926\M- 
Mob & Ohio he ew gold 6s. .-1027 J- Pins at 
lst pa een _ 6s__.h1927 
General go 1938 
Mouteows Dt Sie st g 5s__.1947 
St L & Cairo coll E 482. ae 
Guaranteed gD pS 
ee Chatt & 











Dul Short L ist gu 5s_. 
St P & N P gen gold 6s. -1923|F A 
certificates _1923 


Saeed cane 

Register 

St Paul & Duluth ist 5s_1931 
2d 5s 1917 


114le .... 
1 veiiaies 


09 
102le .... 
92 


- = te 



































kOe 
eh ene 


853, 87 
1101g 1107s)1101g , 110lg 
83 Sale 
- 931g 9334 931g Mch’11 
1041g 10419) 1043, "11 
109 11014 115% ec ‘il RS ah, ee ae canals 
ot Rapes) wees -2--1102 Nov’ lll 
1071, ___. 0 ’ 102 Jan ’03 
eat Raie| & Lewis pee Re 
a? ae % 9 24; 91 Sat; ----101ig10llg 1011 
87. 83 893.4) Penna ft 1021 
991911003, Feb ‘11 10034 1008, Registered u 
“79g 7934) 7912 Nov’1l 78g 831 Guar 3 }s coll trust reg__1937 
SR cénbbinns .. ohne Guar 3 }4s coll trust ser B 1941 
88 ....| 88 Dec’ll Trust Co certfs 6|M- 
tfs _194 


87% Sal 
87 4 ‘ 


a 
| | 


10219 1 02 
139% ro 


10433 106 
1091g 111 








6s_.._.1917 
Nat Rys of Mex pr Hen 4 8.1957 
Guaranteed general pyr tH 
Nat of Mex —_ lien 4 }44s.1926 
lst consol 4 1951 
O&NE eeten hon g 6s__p1915 
ew Orleans Term ist 4s..1953 
Y Central & Hud River— 
me 3s 199 





a 


epcesasseee 
ng Cec eee St at Cet 





ve 
y, i ae 





rs 

ns 
B®. 
PZ 














y 
9Olo on a | pert 
o 983, A a at eece - 
105 Sep 10414 105 
101le Potts ~1ollioit, 104 
1037g Feb 11)... .{/1037g 1037, 
101 Dec ’ll 101 10) 





93 

Roce Cr Ext ist g 3 }4s_01951 
ane & Ad ist gu g 4s.__.1981 
Gouv & Oswe ist gu g 58.1942 
Moh & Mal ist gu g 4s_._1991 
N J June R guar ist 4s__.1986 
Regis 1986 
N Y & Harlem g 3 s...2000|M-N 
Registered 2000|M-N 


N Y & Northern ist g 5s.1927|/A-O 

i N Y & Pu ist cons €e g 40i8es A-O 

or & Mont ist gu ¢g A-O 

ane Creek reg guar 6s... .1932/) J 

,; W & O con Ist ext 5e.h1922 

pawe & R 2d gu g 5s__.¢1915 

RW & OTR Ist gu g 5s_1918 

Rutland ist con ¢g 4 }4s..1941 May’'ll 

Og&LCham ist gu 4s g.1948 i) 93te Jan ‘il 

Rut-Canad ist gu ¢g 48.1949 Pere 66 68 Nov'll 

St Lawr & Adir ist g 58_.1996 | J 688, Nov’11 

. . 2d gold 6s 199 Ch & 8 192 995g 10014 Apr *11).... 

Utica & BIk Riv gu g 4s_1922 19 QO} 110lg ..../110ig Oct *11)__- ih) 
take Shore old 3 4s__..1997 995g Sale pal 9 = 2 

ug ‘11)_... 


881, 90 
1997 Jlp 981 102 
De 3 3 


“971s Apr ’09}__- 
“991g Mch‘11]_ 
105 Oct Bios: cout 


“901g Feb“1i|___- 





RTs 
> Pndow 
tw 
Fm C4 C4 es Cr Pa 





Pace Oe as ees > 
ee 


oo 





=a07 


1061 
- 107 esis x) RE ee 
#10612 ee “aa J’ne’ll sore 106 


97 * 
Y2lp 933, th Aug’‘l 
97 977% Aus *1l 
98 Oct ‘11 
ta Nov’llj. 


cP >| 
od 


NOvUrzZz 


te 
EE 





7 





=] 
O 





or 











84 84 
1127g May’11 


egis 
KaA & GR Ist guc 58.1938, 
Mahon C’l RR 1st 5s..1934 
; i & L Erie 2d g¢ 5s__a1928 
; tts McK & Y ist gu 68.1932 
2d guaranteed 6 1934 
McKees & B V ist g 6s_1918 
Michigan Central 5s 1931 


1301g Jan *09 
123 Oct ‘11 





1 
Je hes Gant coll g 4s_...1951 
Atlan City gu 4s ¢ 1951 
t Jo & Gr Isi ist g 4s__ 


11314 Nov’11 
981g 981 
9714 Dec ‘1 
ove Dec ’1) 


"87° Nov’1l 


101g 111 |11083 1108, 
1091g 110 |119 J’ne’O6/.... 
983, Nov’11/.... 
hey gb he ght eminem 


1187g 1191g1187g 118% 


tL & San Fran gen g 6s__1931 
Registered 1931 10714 Sale 107 





l 
Registered 194 yr 361) 8512 90 
JL &S 1st gold 3 ¥s_.1951 ---. 88lg J’ne 08} .... Southw Div ist ¢g 56..1947 8 ---.-}100 a 
1st gold 3 4s 1952 8634 $81 S8te Oct ‘11/____|| 8684 89 Refunding g 4s 1951 0 80 | 26} 77 
20-year debenture 4s__1929 


90lo 91 | 90io 91lyl 6)] 9Ole 93 Registered 1 -..-}) 808, 80m 
MISCELLANEOUS BONDS—Continued on Next Page. 


























———— 


Gas and Electric Light 
Kings Co El1L & Pg 5s___.1937 
Purchase money 6s 99 
Convertible deb 6s 9 

Ed El 11 Bkn ist con g 48.1939 
Lac Gas L of St L ist g 5s__¢1919 
Ref and ext ist ¢ 5s 1934 
Newark ce Gas L Ist 4s_.._.1927 





Gas and Electric Light 

..-. 106 |105 Nov’ll|__../}10112106 |]/Peo Gas & C ist con g 6s___1943/A-O 

114 1157/1157, §=61157%} 3=s- 111384117 Refunding gold 5s 1 S 

118 _._.j117le Nov’ 11)... 11719 1171s Regi d 19 S 
90 Sale| 90 90 li 8714 90 & Cke 1st gu g 58.1937 3-3) 1028, 103% 

10219 10234)103 103 3 Con G Co of Ch 1st gu g 5s 1936) J- --.-4101 163 

10034 10153 Wil Nov’ll Ind Nat Gas & Oil 30-yr 5s '36/M- ch’llj....4 90 9 
90 Q9llg} 90 Oct ’1l Mu Fuel Gas ist gug ----9 10012 101 

105l4 _... 1047, 10014 1047 Regi d -19 N 

1031g Sale 10310 
88lo 89 ° 887 

1121s 11219 was "al 


foto 


11614117 [11614 Dec '11}_._- 1161s 11 
10153 ion 10183 101 5810133 10 


«J 
>Ous> > 
zs 


ewark Con Gas 1948 
YGELH &Peg 5s.._.1948 
Purchase money g¢g 4s_...1949 
Ed El Ill 1st cons g 5s__.1995 
% é& Q El L&P 1st cong 58.1030 


10114 10419] Philadelphia Co conv 58...1919|F-A| ____ i109 , ete 
7 &895liSyracuse paanting ist g 58.1951) J-D 1 
111 1128 )|Syracuse L 8 1954/| J-J Rae 
10015 10233] 101 21100 10ll9]/Trenton G & E ist g 5s___..1949|M-S/| 102 ema pane, 
97lo J’ o ae Union mie a 2 P ist g 58..1932|M-§S 98lo Sep "11)....] 98ig1 
93 


Ref &e 1933 ” a 
O4te o4te y 068, ener “ 








tS Th 4 
Za roo Zo gun 


Y & Rich Gas iss 5s...1921 
acific G & El CoCalG & E 
Corp bem fag & ref 58_.1937 

Pat & Passaic G & E 5s8__..1949 


= 











P 
z 


943, - 


10184 -.--)----  -.-- 1957|J-3| 99 ~~~~| "Soin Jy “iil... o0%g 9 
Westchester Light’g ¢ 58...1950|J- : 10418 Tosi 104 * 218 
nl 





























i *No price Friday; latest bid and asked. agDueJan. 0 Due Feb. eDueMay. g Due June. A&A Due July. p Due Nov. s Option sale. 
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| ae tenes DS Ki Price Week's =|| Range 
aa Slope 3 N. ¥, STOOK EXCHANGE YY Friday | Rangeor |85||_ Since 
N. Y¥. sTéo XCHANGE Friday or Since . . Dec, 15 Last Sale January 1 
Week Ending Dec. 15. S| Dec.15 | Last Sale reimetonore eee sb — —— . 
— 7 Minow Hac Bid Ask\Low _ High| No.||Low Hig 
StL & San Fran (Con) Bid AskiLow = High) No 1955|R-A| 93 ....| 97 Oct ‘11)-...|| 97 97 

BOE SE M00. F On. -1828IMNT nee ME ae Boul 43[ 7ig 1 I] V Consol ae Serice Bc 1987/-N| 98. “Obig] Orly May'lil-..- 96%, 9712 
Registered Se ceanwcace 1936)A-O] ....-... sd D D ~~ ete apdeamients ¢ Yabash list gold a 939\M-N 10319 Sale 10319 105 0 1031» 110 

KC &MR & B Ist gu 5s_1929/A-O} --.. md bee 59 | ill S71 9010 BO BOI BOin.cwcenps 939/F-A| 94 Sale| 9212 94 | 119)) 92i:101 

Fe We ie Bene etc Ml Dite ORRh Bile. Oilel  IeROe @acll Pebenture Gerles HILL issbld-4| ....108 198 Ape 111... oa * 98 
St 1 8 WW 38h © 4s bd cits. 1989) M-N ola oe ek On 78 83 || ist lien equip s fd g¢ 58...1921|M-S| ~... 10019100 Dec ’I1|-.--l100 104 

2d ¢g 4s inc bond ctfs___.p1989) J -J 82 8219 oe 701 "” 89 751g Sllojj] - ist lien 50-yr ¢ term 4s_.1954/) J-J| .... 85 | 83 Dec ’10)..--/)_... .__L 

Consol goid 48__.....-.- 1932} J-D 7919 Sale ao ‘OF as 8 “ll . ist-ref and extg 48__._.. -1956\3-J 51 Sale 501g 52 |1075)| 47 7 ldg 
SA & A Pass ist gu g 48..-1943/ 5-5) 87 Sale| 36% 87, “|| Des Moin Div ist ¢ 4s..-1939|J-J| --.- _... 8llp May’ll)....|| 81° 8llg 
S F-& N P ist sinkfg¢ 58_.1919 J-J Be. aabe ent ct re ura her ” 853, “8716 Om Div ist ¢ 3 %s______ 1941;A-O/} .... 70 7 Nov’llj....|| 67 7584 
Seaboard Aur Line g 4s_...1950)A-O/ -... ...- I 1... G43, 88 1} Tol & Ch Div ist g4s_...1941/M-S| 72 85 | 85 May’lll...-/| 85 85 
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1297, 1397, 141 141 i4lle] 141lg 141» Sears-Roebuck com..100| 12334 Sep 21] 192%, Jan 31 
12 22 j*121lo 122 : 12llo 12llol*#121 122 |*121 i22 Do pref 100; 116 Sep 25) 122 Mehil|| 116le Aug 
10110 105g] 101lg 101le 10114 1Nlle 101le| 99384 1018, Swift & Co 1 104 J'ne 5}| 100 Dec 
#200 205 *200 205 5 |*202 205 Last Sa 42|203 ee’ 11 The Quaker Oats Co..100 203 Dec 8}| 155 J’ly 
10514 105!9] 10512 105le 5lol 105le 105le]/#105 10512} 105l2 105l» Do pref 100 10712 J" ly 21/| 101 J’ly 
ello 13) 2 lig 114 Wy} (lg) «itl Ogg Unit Box Bd & P Co.100 Jan 3 
62ig 62ig] 621g 637 4) 64lg 661g] 671g G67ig| 663, 67 United States Steel com.| 650l2 Oct 27 81%, Feb 6 
*13 4151 *14°~ #15 *14 #15 | *14 #15 | *14~—=«#15 20|\Western Stone......100| 13 Dec 8] 25 Jan £7 






































Note.—O! |ficial sheet njo longer repjorts transac|tions of less/than 10 shal: | | 
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Chicago Bond Record Chicago Banks and Trust Companies 

















BONDS | Surplus Dividend Record 
CHICAGO STOCK Inter- Week's Range NAME 
EXCHANGE est Ranye or 


a 
jor ac Profits In 1Per-| Last Paid, 
Wesk ending Dec. 15. Period ; Last Sale Year 1911 - os ae (ft) 1910 Se 








Low High Low Aigh\|| Calumet National §$52,216 Jan ‘11,6 
Jan’1l Chicago Cit 500, 11266 ,453 
Dec’ ll Conti’tal & Comm Nat. ' | $,805,613 
Mch’'ll Corn Exchange Nationai| 3,000 5,814,152 
Mch’ll Vougias State_......-... U ‘ 
Apr’ll 





Arncr Strawhb'd ist 63.1911 
Armour & Co 4 %8._.1939 
Booth vie Co DebaG =i 


Deb ae 
Sink Fd Deb6s tr rec .. 
Calumet & South Chicago 
Ry ist 5s 192 
Oass Av & F G (St L) 58°12 
Chic Board of Trade 481927 
Vhicago City kv 53_..1927 
Chic Consoi Br & Mit 68__- 
Uhic Consoi Trac 44s 1939 
Chic Auditorium 18t5s1929 
Chicago Elev Ry 5s..1914 
Chic Jc Rit ist Mg 5s_1945 
Ohic No Shore Elec 6s.1¥12 
Chic Pne leoi 1st 5s.a1921 
Chie Ry G...pceauccellS 
Chic itys 4-58 series “A’”’ 
Chic Nys 4-5s series *B”’ 
Chic Rys 4-5s series “C”’ 
Chic Rys coll 6s...1913 
Chic Rys Fund 6s..1913 
Chic Rys Tem Ctfs ist 5s 
Ohic it 1 & P RR 4s_.2002 
Coliat trust ¢ we 20 1 808 
Chic Telephone rig he Pen 
Commonuw-Edtson 5s "1943 
Chic Edison deb 68.1913 
ist ¢ Ss....July 1926 


yuCceyvte wt Pe>CUSreOCuaroer Ser Caucd> 
5 ona 


Drovers’ Dep Nationai. 
July’ll Englewood State ' i . 1% 
Oct’09 First National : sep 30°11,3u 
. fee May’07 _... -...|| First Nat Englewood... Sep30' 11,21, 

Sale 1023, 102ig 1031g}| Foreman Bros B’k’r Co. 

----| 103 Apr’04 ---- ~---.|| Fort Dearborn Nationai 
RSs 09} . .--- ~----|| Hibernian B’k’g Ass’n.- 
fod chose cane ll Saar State Bank... 
98 975g 99% 
oe 9 ---. «.-. || La Salle St National... 

7 } vont Live Stock Exch’ge Nat 
Sale 903, 5| 871, 91 || eMonroe Nationat_._.. 

Sale; 10( 973g 10014 |} Nat Bank of Republic... 

Sale 931g Y719|| National City... .. hina 
4 Sale| 90 82ig 91lg|} National Produce ..... 

92 909 91 North Avenue State. 

1001, North Side State Sav’gs 

cadet. Soe 2 North West State... - 
+ be People’s Stk Yds State. 
= di. ate — State 


gs 


Fe 


cx eX 
ow 
co 


Sep 3011, zig 
Nov ‘li, l 
Jan 

Oc* 

Oct 

Jam 

Oct 

Oc. 

Oct 

Oct 

Oct 

Oct 

Oct 


a: 


Es 
= 


~~ ~“ 
Se ee Bo St me "FS 
te ht 
cou 


Sseee 
2 


e+... 6+ 6 F"° 46+ 6. 6 6 a, €: Ge. 0- € &. § 





Seee 


ESsere 


One co 


ak 


i ‘ Souti n Chica, o Savings. 
1001» 103i4 South Sus Gute 
-<-- ----|| State Bank of Chicago. Jan 
100 100 || Steck Yards Savings... Sop 30° 1i, 3 
Debenture 5s__..1920 005g _.-- ----|} Union Bank of Chicago. Noy ‘11,3 

Commonw Elect 58b1943 $ 2 2} 100%, 103 Wash‘ngton Park Nat’! ov. | 
Dia Match Con db 6s..1920 10314 11019/} Wendell State........) = 4 Deos 1°08, 11g 
Illinois Tunnel 5s....1928 80 08 cece aces || cvCentral Tr Co of [ii_.| £,000,000 7 7%i Q-J }Oce *11,2 
Kan ty Ry & Light Chicago Sav Bk & Tr... 6 

Co 4s -1913 y 963g 973;|| Chicago Titic & Trust_. 

Knick’b'ker lee 1st 5s 1928 0 00 973, 100 || Citizens Trust & Savings 50,000 16,39 4 6 ‘11, 2lg 
akin St El—tist 5s...1928 88 77 «=. 891 || Colonial Trust & Saving 600,000 $3: : Jan "12, Na 

In core ae 925 228 oeoee Cont & Comm Tr & Sav : eceeeeee 
Metr W Side Ei— Drovers’ Trust &Savings 0 153 ,309 8 8 : 

Ist. Man podonnecanl ten Sale 5 821g 863,|| 7 First Trust & pevings. 

Extension ¢g ett 815g 781g 82% Ft. Dearborn Tr&Sav Bk 
Morris & Co, 44%__..1939 90 | 90 893, 9134/| Greenbaum Sons Bk & Tr 
North West El lst 4s.. 1911 — July'tl 961g 100 || Guarantee Trust & Sav. 
Northwestern Gas Light & Harris ‘Trust & Savings. 

Coke Co 5s........1928 bleed Oct’I1 991g 100 || dome Bank & Trust 
Ogden Was 5s 1245 96lo} 96 Dec’ll 92 96lg}/ Lilinois Trust & Savings 
Pearsons-Taft 5s.....1916 te ikeaee Mch’09 --=-- || Kenwood Trust & Savgs 

4.4U3 espozagitnenenesin ade Mch’10 eee euee}| Lake View Trust &Savgs 
4,.6Us Series E siaininal Feb’10 _--- ~--~ |} Merchants’ Loan&Tr Co 
4.80s Sertes F_ Fath 981, 9814 re ig Nee Tr &Sav 
Peo Gas LL & C ist 6s_1043 saat ay poke. aia, fw rek Ave Tr Co... 
eunear £ 5S....1947 1021, 2} 1013, 1023, id-City Tr & Sav Bk 

Chic Gas L&C Ist 581937 t103l4 [031 Nov’l 1027, 10319 Northern Trust Co__.- 

Consum Gas ist 5s_ 1936 tlOllp 1025, Sep’1ll 1011p 102 North-Western Tr&Sav 

Mut’! Fuel Gas 1st5s1947 PIERS gle Pivin Nov’1l 7} 101 1015g}| Oid Coiony Tr & Sav Bank 
South Side Elev 4 44s.1924 t 951s Sale 9514 93 95%4|| People’s Tr & Sav Bk... 
Swift & Co 1st g 5s_..1014 $100!2 Sale 1001p 100 1015g}| Pullman Trust & Savgs-. 
Union El (Loop) 5s..1945 t 85 Sale! 85 oe icccct 2. Sheridan Tr & Sav Bank 
United Box Board col 63'26 ‘ctmé'” eel Apr’l0]-.--] ....  ....|}| Stamdard Tr & Savi 

General mtge 6s_...._. Sana: Howes tae Mch’lij....| 56 60 || Stockmen’s Trust & 5 
Western Elec Ss. 1922 t10lle 102 Nov’ll}....| 1003, 103 Union Trust Co.......} 1, 200, 000) 1, pit 785 ay 


West'n Trust & Savings 1,250,000 
Note.—Accrued interest} must|be added to} all Chicago bjond | prices. West Side Tr&SavBank| 200,000 


Woodlawn Tr&SavBank! 200,000! 79,551! “6 
~"* Bid and asked prices; no sales were made on this day. f Dec. 5 (close of business) for national banks and Dec. 6 (opening of business) for State ee. ? Ne 
fren Friday; latest price this week. a Due Dec. 31. b&b Due June, ¢ Ex-stock dividend of 33 1-3%. th extra 
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kK Also 20% in stock. gq Dividends are paid Q-J, wi 
ents Q-F. s In addition, the equivalent of 4% more came from First Trust & Savings Bank. ¢% June 30 1911. "a In addition, the equivalent of 1% came from 


ust & Savings Bank. 7 Cap. to be inc. to $5,000,000, a stock div. of 100%to be declared. V. 93, p. 1436. v Monroe Nat. Barak to be taken over by the Central Tr.; V. 93 
1168; 46%. wMch. 311911. 2 Central Tr. and Metropol. Tr. & Sav. ‘Bank consol.; V. 93. Dp. 1363. zSept.81911. §Sept11911. [Sept.21911. ‘ 














BOSTON STOCK EXCHANGE—Stock 








Record, Daily, Weekly and Yearly 
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ee 





SHARE PRICES~NOT PER CENTUM PRICES. 





” Saturday | Monday. . 
1 Dee. 9. | Der. Ad: 


Dee, 12, 


F: \ 
Dec 15. | Shares 


K 
of Moox 
EXCHAN ee 


Ranye stnce January 1, 
On basis of} 100-shar é lots. 


ee 


Jor Previous 
“£écr (TV). 








osAare 
*140 145 |¥140 145 } 





Posen o 
173% 1 
*93 





$ 























1381» 


-of- «= 


188 
38 


7 {1 

4 

9315 
*1 


861p 86>. 
lo}*10219 10316 


553, 
1031, 


17 


567: 
lil, 


291 292 
- 15219 154 


S74le .... 
° 58 


10 lly 10155 


31 


30 =—330 
14 18315 

6lo 47 

2815 


64 643, 
10912 10915 





45 


@ New stock. 


215 215 
100 





























*] 1067s 
ees 


12; 


22 


Y37%, 94 
138 1383, 


7 
10114 1011, 
1741g 175 




















Thursday Tiday 
Dec 14 
106g 1 
104, Deol 
221 | 22019 22015 
$s 130 | 130 130 
215lg 21514 
10033} 100 1 
Salei29$3 Dec’l 
aeil4 Novy’ll 
75 | ¥*74 5 
12 Nov'll 
56 56 | * 57 
170 = 1701y/*17019 171 
110 | 10916 10910 


Last Sale|271 Oct’1i 


12; 


158t2 18819/*159 1691» 
92 
Last Sale 


- 92 
135 Sep'll 


22 


94 Q4lo 
138lg 1381, 
Sale|214 Noy'll 
186lg .... 
*38 


108 


#10012 1018, 
17314 1731, 


9314} *921 
Last Sale 16219No 
87lp 87lo| *87 
#10219 10316] 103 103 
S714 591o 
103129 1031» 103'4 1031» 
2 Alo} = 49 
158, 167s} 16 sl 
116 | 115lg 11514 
11514 11534) 115g 115lo 
1391 14014] 13919 1393, 
2612 2612] 2653 265s 
&9 89 89 890 
EE eee it 
100 1001s} 100 190 
Last Sale Dee’11 
_—. 16lo 161 
157 1571» 15714 1571s 
1034; *101 | 
111 j 111 
*293 295 | 295 a4 
wose} ] Ma 
901g ON1- 20° 90 
95lpi 95 
221 221 | 2992 
Last 344 Dee’ll 
105 *104 105 
wast Sale.10lleNoy’11 
6314 164 |7r157 
t Sale}100le Oct'l 
Fast Saie|733 Nov 11 
157 | 1 158 
1 *13 
10114 1015gir 993, 100 
3 303, 
31 | *30 
-~ 184 | 18314 184 
4 45le 
23° 
6634 673, 66lg 673; 
11053 113 
it 
2 
39 
641o 
261g 
36 
712 
4\s 
13 
591e 
416 422 
*13 : 
03 Nov’l 
2 
+ 
121 
10° 
8 
33 
2 
1l4 
1214 
101g 
43 
2lig 228, 
234 21346 
, 80 
Q 
3614 
lllo 
*7lo 
2°16 
228g 23 
Last Sale| 214 ec’1l 
48 ¢ 
187, 
Sig} 3% 
714 
2653] 2514 
74 7 
5lo 5 
27g) 28, 
4719} 4719 471e 
102 | 102 
12 12 
70 69 
16% 16te 
‘9 * 
101, o * 
mx... eee =e 
8} 2 
ris ie 
2814; 28 
4 
48lo 43° 
2°16/ _2la 
1715} 17 
53 5234 
3 27 
6 6 
91 91lo 
e--=| *132 








Norwich & Wor 
Old Colony. 
Rutland 


pre 
* Telep 
American W 
pref 


4;Reece Butt 
Swift & Co 
0} Torrington 








enanza 
” Bos &CorbO 
tte- 



































2,840|Superior 
1,87 








Railroads 

A Top & Santa Fe.100 
a ie eaetesbahae t 
Albany... 100 
Boston Elevated 00 
oston & Lowell 
Boston & Maine 0 
Boston & Providence_100 
n Suburban El Cos. 

pre 


ef 


pref_100 
00 


hcl tinea 
feotric sp eoctiane as 
ba eS ASllan 0 
acific.....__100 
| Set Pe 
t & Mass.___100 
an, RT ON 
Amer Agricul Chem... 100 
RTE SS ga 
Pheu Service... 50 
PEE tctiintdia « 


feleg.100/ 14514 Jan 10 
East Boston Land._. 714 Jan 1s 
Eastern Steamshi ---100} 787g Feb 3 
Edison Eleo Ilium... 275 Sep vy 
General Electric___ ~~ 142 Sep 22 
j4assachusetts Gas Cosi00| 873, Jan 5 
D : eae 00; 9419 J’ne27 
enthaler Lino.__100/ 211 “ Jan 4 
Telephone_. 10 3 Oct 2 
Cotton Yarn....100] 103 Oct 18 
eas 101 Nov25 
phone._____ 00; 137 Jan l4 
Coast Power_.100] 96 Jan ¢) 
Portland (Me) Elec..100! 623; J’ly 29 
Pullman Co... | 153 Sep 25 
on-Hole.. 10) z12 Jan § 
nibh soe ae 973, Sep 26 
ee woeee 25) 29 Sep 29 
stiles dncivitenien 25} 27 Mch22 
ted ee --100j)2178 Dec 4 
Un Shoe Mach Corp... 25) 4014 Aug26 
Corp......100 Oct 27 
pref.........100 , 10312 Sep 22 
z ’ 

ture Con...... 25) 4 Sep 22 
mah Mining... _ 212 Oct 1y 
aiaied Uoiper 00| 44% Sera 

ama 1 45ep 
Cc Lead & Sm. 2 1934 Oct §, 
a@ Commercial. -l0 Nov22 
Dev Co____ 30 Oct 24 
op &SilMg 33, Aug 24 
va Cop. 3 Nov20 
alll hE 14 Aug25 
Calumet & Arizona... 45 Sep 25 
Calumet & Hecla..__ 360 Sep 20 
Centennial_...___ 8 Aug24 
erour Gold.... 1] 03 Nov 6 
ange Con Co 100} 463, Sep 25 

| NRE SARE Os i 3 Feb 
utte Cop Min... 10 87g Aug 25 
CE SEE 5lo Aug 24 
Consolidated. 5 338g Sep 22 
Granby Consolidated_100! 26 Aug 25 
Greene Cananea_____ 20; 5% Oct 9¥ 
Hancock Consolidated 25) 17 Sep 26 
Helvetia Co Ba & Sep 21 
M Swnace  - 514 Oct 18 
Inspiration Copper. — 55g Sep 22 
sland Creek Coal____ 2914 May 9 
Oe uate 821g Sep 25 
Isle Royale Copper... llis Aug 22 
Lake....__ aS SE 253 Oct 21 
Keweenaw Co Ginn lo NOV15 
yee none Aug 24 
opper..____ 3 Augl7 
ive Oak Developm’t. 2014 Nov 1 
Valley Mines. __ Glo Apr 24 
Mass'Consol._....___ |. 4le Aug 24 
ep 20 Febi1s 
lami Copper.._.__ ma 167s Sep 28 
tijonhbmeoke “ ll, Nov 9 
PFE CIES. 36 Apr i18 
Nevada Consolidated. 15 Sep 25 
ew Arcadian Copper 2 Auglé 
Nipissing Mines... __ ua Zig J’ly 24 
ilies bei 20 Sep 25 
orth at eel SAT 334 Aug 23 
Old Colony..._____ me oO Jan § 
Dominion Co... 341, Sep 25 
ea te 81 Sep 22 
Parrot Silver & Cop. 77g Sep 22 
oui anmn cain anadenee * 55 Sep 22 
nsol 6 OP Et ~~ 12 Sep 25 
e Gold & Cop. 34 Apr 26 
ea eu @e ea @ me 7 Oct 4 
tah M & SS... 60 Sep 56 
et ly SE 20 Oct 27 
perior & Boston hin é2!s Oct 26 
ar. Tee eae @ @ a 20 Se Ss 
atin ahiihin dni deen 273 Oct 27 
US Smelt Ref & Min. 3033 Sep 25 
eG Ceo 451, Aug 26 
Utah-Apex Mining... 173g Nov 3 
Utah Consolidated... _ 03, Jan 20 
Utah Copper Co..___ 38 Sep 25 
Lhe enanooe — 1 Auyvl7 
ean dninese eee: 334 Nov 4 


pa 


ton & Wore Elec Cos. 
pre 
ne 

r 


Fitchte cut niver.....100 
urg 3 Ce eae 
islec 
ref 


0 
, 12714 Sep 14 


00 
& Teleg.100} 
oolen..__ 100 
ESS 100 
Amoskeag Manufacturing 


Do pre 
Atl Gulf & WISs L.10u 
Do ref 
Cumb Telep & 





Lowest. 


l Sep 25 
104° 


Sep 7 
219 Apr 2i 
124lo ie 
207 Feb 1 
961g Oct 27 
—_ Mch21 


265 Jan 31 
125. Apr 10 
117lp Jan 23 
86 Feb 20 
135 Sep 20 
16 Apr 20 
833, Jan ¥ 


139 Jan 13 
210 Jan 26 
183 Mch15 
ibe at is 
2 Apr is 
Z9712o Mch13 
153lo Sep 25 
¥0 Mech 9 
156 Mch21 
85 Sep 29 
10) Augl7 


1315, Aug3vu 
26'» Dec 14 
8515 Oct 27 


78lp Dec 8} 


100 Novi6 
78g Dec 5 
14lo Nov 3 





_ beret.) itohass 








a 








30 Nov23 











9lig J’ly | 121g Jan 
‘7lg Aug! 1041, Jan | 
218 J’ne| 234 


Sep | 95lo Mcb 


99 J'ly/ 109° Feb 


36 J'ly | 491s Oct 
VS8lo Dec 105 Se 
4*Dec| 8% Feb 
132; Dec 24 Feb 

lll Oct] 127°> Mch 

111%, Oct | 124 

12714 J'ly 14373 Noy 
26 «(J’ly 


3¥l2 Mc 


9012 Dec} 10414 M 


9012 AUR] 115 Jan 
12915 Aug 138% Pes 
931, Nov; 100 Jan 


J'ne!| 200 Feb 3 
0 Jan | 00s, Sa 
Mch/ 37 ' Dee 

Jan; 31 May 
16512 Jan Sep 
Jay} 71% Ape 
aZ'ly| 31° Jan 





114 J'ly Jan 
213, Jan 
J‘ly Meb 





453; J'ly 3 Jan 
Dec 51, Jam 

12 Dee] 46 Jap 
A398, J’ne 2 Jan 
Dec 53, Jan 

J‘ty| 15 Jen 

Jily | 150 Jan 

lly J‘ly 3% Jaa 





_ Said and asked price. 





¥ i2k-stoce dy, 





is dx-rights. @ itix-div. and rigats, 





DEo. 16 1911.} Bostoti Borid Record 


Price 


Week's 
Fridey 
Dec. 15 


Range or BOSTON seeps EXCHANG 
Last Sale Week Ending Dec. 15 


meek Mita SS 5 TH) the 


Friday 
Dec. 15 











- Bid Ask 
10019 101 








aie High 
1023, 102 
yol 


90 

*taaat Nov'l O44 Val, 
_| 9834 Oct "11 90 983, 115 11714 
06 Dec’ll 1e34im 92 O3lg 
43 : 88 


90 
10219 Nov’1l)..-.. 4102 1031g 
102%; Feb *11]_._- 10224 102% 
+My Sep 05 winced 
. J’ ay 
j 1003, 
99lo May’1l 9912 oe 
2} 9914 Yul fe 99 103 
10134 Mch’1i}_.. 21013; 102 
10015 Sep ‘08 ..- 
9854 Sep ‘11 


ist 58__.1928 


Am Agricul Chem 

Am Tclep & Tel coll tr 4s_ 

an svereble Se Tre me .1936|M- 
rit Pa sts Gt 

aru o Lk deb -_.: 915 


on & 28 
atch “ge te tg 4s_.._July 1995) Nov 


9114 9214 
July 1995|M-N 
1955 


, 1 Cons 1 91 
Ollg 9214 , Marq Hough a Ont ist 68...1925 A-O 


Mass Gas 4 J-J) 





. 
soeeaae Gee & 


-——- = ee ee 1 

-- eww wu fll idg Sep *11 11 iS. tir 
4s._._..May _| 90 90 4|| 871g 905, 
CB & Q Iowa Div ist Se.” i010 1103 Oct ’07 

Iowa Div Ist 4s 19 99 
Debenture 5s 191 
Denver Exten 4s_.......1922 F- A 
Nebraska Exten 4s____ 

W st 4s 


B&S 


: 1949 

Chic Jct Ry & St ‘Yds 58_.1915 

Coll trust reading € amt 
Sh Miiw & St P Dub D 6s__19 
Ih M & St P Wis V div 6s. “1920 
Oh ; No Mich ist gu 5s_.._1931 
Chic & W Mich gen 5s 1921 
Doncord & Mont cons 4s. __192u 
Cudahy Pack (The) ist g 5s 1924 
Surrent River ist 5s 92 
Det Gr Ra 
Dominion 
she Yasha 4s 


192 
Fremt Elk & Mo V ist 6s__.1933 
Unstamped Ist 6 933 
neral Motors 1st 5-yr 6s.1915 ¥71oSep ’11 Q71p IVIg 
t NorCB & 9 coll tr 4s._1921 96 9634 9519 983, 
Registered 192 $61 Dec’ 11 953, 98 


NOTE.—Buyer pays accrued interest in addition to the purchase price ior all Boston Bonds. * No price Friday; latest bid and asked. { Fiat price. 


a ‘ — 


Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 


Range for Previous 
Year (1910) 


75 Oct °10 
963; soot" 11 
10034 1O1lly 
991, 100 
98%, 991s 


Old Colony 

Oregon Ry 

Oreg Sh Line ist ¢g 6s 

Pere Marquette deb g 6s_..1912 

a a Valley ist s f 6s____1919 
Savannah Elec ist cons omttr 








11353 Feb ‘11 
3| 100 1001s 8} 
LOOls Dec ‘11 
v7 lo Sep "ll 
10014 Aug 09 
97 Mch‘ll 

8515 Oct ‘11 
975, Nov ‘11 
= a ze 


128 J’ SPF at 11 
140 Apr ’05 


4064 


98lo 101 
991 1013, 
9719 Y7io]] Union 
20-year conv 48 J 
United Fruit = sft4 168-..~10923 
8 


Debenture J-J 
U S Steel Co 10-68-72 5s Apr 1963|M-N 
West End gaa Ry wget F-A 

Gold 4 4iM-S 

M-N 

oO F-A 
Western Teleph & Tel 5s_..1932/ J-J 
Wisconsin Cent Ist gen 4s__.1949) J-J 








al Ist s f 5s____1940) Q8lo Vlg 
19 10013 1001 


981g 99 
963, 1001, 
O3lp O3lg 





98le 983, 
9615 963, 
O6l4 .... 


9314 Jan ’1)). 



































A 
—— ——— 








Rangc Since 
Jan. 11911 


Lowcst Highest 


ACTIVE STOCKS 


(For Bonds and Inactive 
Stocks see below) 


Salcs 
oj Ue 
W eek 


Share Prices—Not Per Centum 
Monday Tuesday Wednesday 
Dec. 11 Dec. 13. 








Dec. 12. 





9515 x95 Jan 95 Dec 7 
ceest 100 
734 734 
7Olp| 6912 
127 |*i26 


‘991- 
64 


Daisiesis O5lo]*_... 
9915 oot #99 


753 755) 75g 
693, 7O0lo} 7O0le 

*126 127 |*126 
Css Bn dca 
99lo 





Baitimore 
Con Gas El L & Pow.100 
Do pr —s eee 0 
Houston OUi........100 
Do ae 
Northern 5 1 ea 50 
iSeaboard Company..100-: 
a bg ace letee t+ 
United Ry 3 era 50 


Philadelphia 
American Cement... 50 





eo J’ne 26 
28%, J’ne 3 
99lo = 6 
65 v 20 
1973 } iy. 20) 


*99ig Lo. 
*18ig 18% 








*6lo 71s 17igJan 4 





71p 
*45 


4s, 4435 
12 121, 


317g 333s 


63|American Railways... 50 
Cambria Steel 50 
9 








2] *23lo 24 





7219 723, 
7 \* 
“271s 2773 
*905, 91 
89 8916) 89716 89lo 
*8lo 9Q *8lo 9 
23384 233, 
6ll,4 
5214 
238 235 15% 
oe © 76's9 


51lg 51 
861, &6 


6liyg 6114 
#52 


5llg 5lly 
86lg S61, 








16° 
2338 
767g 
71g 
51 
R614 


4 205 
10,308 


2,687 
1,916 








1 ‘376 Tonopah Mining 


Electric Co of America 10 
e Battery.100 
Gen Asphalt tr ctfs__.100 
Do pref tr ctis.100 
Keystone Telephone. 50 
Lake Superior Corp..100 
Leh C & Nav tr ctfis_. 50 
Lehigh Valley... .. 50 
Leh V Trans tr.ctis _._ 50 
Do pref vot tr wenn 50 
Pennsylvania RR. 50 
Philadel Co(Pittsb) .. 50 
Philadelphia Elecij.. 25 
Phil R T vot tr ctfs_. 50 
Reading 5 


Elec Stor 


Union Traction... 50 


407g Sep 22 
llisJan 4 
48lo Jan 3 
28le Aug 25 





4615 Novl6 
483, Feb 18 
12lo Jan 14 
56lg J’ne 15 
391g Oct 23 





Union Gas Impt 50 


7534 Sep 14 

614 Jan ll 
18le Jan 16 
5933 Sep 25 


it J’ iy = 
43 Jan 3 
8414 Sep 25 


Aug 26 


837s Jan 30 
9ig Jan 10 
32 Feb 6 
98 Jan 14 
9012 Feb 3 
97g Oct 24 
2533 Oct 23 
65 Feb 
5914 J’ne 
i8 J’ly 10 
241g Aug 1 
803, Feb 10 
8, Jan 17 
§234 Aug 1 
898, Jan 9 











53le Jan 
121o Jan 
6414 Mch 
343g Dec 


84l4 Jan 
13 Jan 
207s Dec 
123 Jan 


5234 Jan 
95le Jan 








PHILADELPHIA 


PHILADELPHIA 


Bid 


Ask | 


PHILADELPHIA 


Bid 


Asi 


BALTIMORE 





inactive Stocks 
. American 9 ae 
Cambria Iron 50 
- Gentra!l Coai & Coke..100 
Preferred 100 
Gonsoi. Trac of N J_...100 
- Germantown Pass__.. “0 
Huntington & B T_...50 
Preferred 50) 
Indiana Union Tr_...100 
i surance Co of N A...10) 
Inter Sm Pow & Chem_50 
interstate Rys. pref.._10 
Kentucky Securit vemema 
ani el 00 
Keystone Telep v t goo 
Preferred 50 
Keystone Watch Case.100] 95 
Lit Brothers 10} 16 
Little Schuylkill 0 
Minehill & Schuyi H...50 
Nat Gas Elec Lt & Po.100} 20 
Preferred 100; 70 
Worth Pennsylvania...50} ____ 
-Pennsyivania Salt 50] 111 
reat Abney ween... es 


Phin Co. ePiats) 
Phil German & 


Railways Generai 
Tonopah elmons Dev..1 
United Cos of N J....100 
waited Trac Pitts pref.50 
Virginia Ry & Pow...160 
Preferred 100 
Warwick Iron & Steel__10 
Washington-Va Ry_..100 
Preferred 10 
Welsbach Co 0 
West Jersey & Sea Sh..50 
~ Westmoreland Coal... .50 
' Wilkes Gas & Elec....100 
York Railway 50 
_ Preferred 


“4310 1 a 


pe ag 


1014 
45lo 


ony 








841 
ame ae 
8l4 
2 


101» 
46lo 
69 
40 


Bonds 
Prices are all “and 
inierest’ 


7Dlo|| Alt & LV Elec 4 \s'33F-A 


Am Gas & Elec 5s ‘07. F-A 
A-O 


y 

Atl C Elec ref 5s 1938.M-S 
Berg <EBrew ist 6s'’21 J-J 
Bethieh Steel 6s 1998_Q-F 
Choc & Me ist 5s 1949_J-J 
oi Ch Ok & G gen 58 1919 J-J 
Con Trac of N J ist 5s °33 
Del Co Rys tr ctfs 4s8’49J-J 
Elec & Peoples Tr tr ctfs.- 
Fr Tac&H ist 5s 1940.J-J 
Gen Asphalt 5s 1916.M-S 
Indianap Ry 4s 1933. _J-J 
Interstate 4s 1943__.F-A 
Keystone Tel 5s 1935 J-J 
Lake Sup Corp inc 5s8’24_O 
Lehigh Nav 4s '14..Q-J 

Gen M 4s g 1924. OF 
Leh V C ist ty g 1933 J-J 
Leh V ext 4s ist 1948_J-D 

Conso! 6s 1923 J- D 


Annuity 6s -D 
Gen cons 48 2003..M-N 
Leh V Tran con 4s '35 J-D 
lst series A 4s 1935.M-S 
lst series B 5s 1935 M-S 
MarketStEl list 4s’'55 M-N 
NatLH&P ser B 5s '19 J-J 
New Con Gas 5s 1948.J-D 
N Y Ph & No Ist 48°39 J-J 
Income 4s 1939..._..M-N 
Pa & N Y Can 5s ’39.A-O 
Penn Steel lst 5s '17._.M-N 
People’s Tr tr ctfs 4s 1943 
P Co lst&coll tr 58°49 M-S 
Con & coll tr 5s '51 M-N 
Phil Elec gold tr ctfs_A-O 
Trust ctfs 4s 1949 J-Jd 
P & EgenM bs¢ ‘20. A-U 





$34 


28 Gen M 4s.¢ 1920...A-O 


“Ee 
96 
. 


96 





2 963; 
102 
80 








Ph & Read 2d 5s 1933 A-O 
Ex Imp M 4s 1947.A-O 
Termincl 5s g 1941. “5 

PW & Bool tr 4s '21__J-J 

Read Trac ist 6s '33__J-J 

Roch Ry & L con 5s’54 J-J 

Spanish-Am Ir 6s '27__J-J 

Stan’d Gas & E 6s’25 M-N 

Stand Stl Wks 1st5s'28 J-J 

U Trac Ind gen 5s °19_J-J 

Un Rys Tr ctfs 4s'49__J-J 

United Rys Inv ist oe tr 
s f 5s 1926 


Wil-B G&E con 5s’55_J-J 
York Rys Ist 5s 1937_J-D 


BALTIMORE 
Inactive Stocks 


8 
Ala Cons Coal & Iron.100 


Preferred 100 
Atlan Coast L (Conn) .100 
Canton Co 100 


Balt ay, 3 A 1000 ase 
54-1 8} 


4s 1 
5s 1916 M-N 
Anacostia & Potom 5s A-O 


.|| Atl Coast L.(Ct)ctfs 5s J-D 





BSP &C i1st4s 
Balt Trac ist 5s °2 
No Balt Div 5s i043 J-D 








_...||}Car Pow & Lt 58 1938 F-A 


Cent Ry cons 5s '32._.M-N 


2a, 
“9934 
10014 





101 


1116 


100 
125 
1011s 


76 


833, 
90 








C Ry Eaxt&Imp 5s "32 M 

Chas City Ry 1st 5s’23 J-J 
Chas Ry G & El 5s '99 M-S 
City & 
City & Sub(Was) Ist 5s °48 
Coal & C Ry Ist 58°19 A-O 
Coal & I Ry ist *s°20_F-A 


Col&Grnv ist 6s 1916 J-Jj . 


Consol Gas 5s 1939_..J-D 
Gen 4%s 1954....A-O 
Cons GE & P 4s "35 J-J 
Fair & Ci Tr Ist 5s°38 A-O 
Ga & Ala ist con 5s '45 J-~J 
Ga Car&N Ist 5s g '29_J-—J 
Georgia P ist 6s 1922__J-J 
GasSo & Fla ist 5s '45.J-J 
G-B-S Brew 3-4s '51_.M 
Knoxv Trac ist 5s '28 A- 
MaconRy &Lt Ist 58°53 J-J 
Md Elec Ry ist 5s '31._A-O 
Memphis St Ist 5s '45_J-J 
Mt Ver Cot Duck ist 5s... 
Npt N &O P Ist 5s’38M-N 
Nor&Port Tr ist 5s’36 J-D 
North Cent 4 4s 1925.A-O 
Series A 5s 1926... J-J 


5S... 
U El L&P ist 4 s'29 M-N 


ub ist 5s 1922 J-D} . 





Un Ry & El ist 48 '49 M-S 
Income 4s 1949_..J-D 
Fundin 


i0i14]i 








*Bid and asked; no sales on this day. 


{| Ex-div.& rights. 


i $15 paid. 


+ $13 4% paid. 
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. Electric Companies Bid | Ask iadwatrial a and Miscal. 310 | Ask 
Volume of Business at Stock Exchanges Chicago 3 an Co_-See Chicago list é¢ Crucible Steel........ 117s] 12 
¢ Kings Co fal’ POO. “i 0 125" 128 * Da: is referred opper Co... 10 “ae “I 
6 Kinga Co El L 0 , avis-Daly Copper Co.. 
| i bt ma AT THE NEW YORK STOCK EXCHANGE Warravent (Proy) El Co...50] *881o} 891o/} ¢ Diamond Maten «o_._100} 107 |108 
AILY, WEEKLY AND YEARLY, NY & QEIL & Pow Co.100| 52 | 57 || duPont (ic lb de Nem Po 100}. 143 /|152 
Preferred .......-.-- 00 4 - é ogre iweteiwee sts a oa + 
United Electric of NJ.._100} 9 éeé Gold 44s 1936....J- 2 
Week tn —armamar| tai, | StS, | Rods, |] west pemee aa:s—-too 28 | at || Bleed c---o—--- cao) 48 | 
? festern Power com... | PORTO, .c cocnnckind 
Dee. 15 1911. Shares. Par omg Bonds B . Bonds. Droterned so 100} 58 | 60 || ¢ General Chemical..... 100 283, 136 
Saturday .......-.-- 190,844) $17,234,400] $1,436,500: $12,500) $25,000 Telegraph and Telephone Pi ah 9 neat ne Ba ae 
-eeoneges whee Nplate cea phere pS ea bf + +: 132°600 ~-""""ll @ Amer ‘feleg & Cable...100| 76 | 81 || Greene-Cananea _.......20] *8 | 88% 
Fuvwewenscoss : 2'322'000| 4,064,500 95.500 5 O00|| ¢ Central « So Amer._..100} 114 {116 || Guggenheim Explor’n..100] 175 |185 
Thureday~. wiikiesiaionls 361,064 77'901,400] 4'833,500| 161,500} .......|| Comm’ Un Tel (N a ton = ci 6 ae peg og ae 
eT. ee : REQ 9, _.....|} #mplire & Bay State Tel g 4s ‘52 op 1 ols “2 <0 
Friday ....--.------ 488,369) 41,650,450 3,231,000 6 mage gens Bb as 28 10 f a my ogo = com..... ina . + 
‘ * . | ,000 30, é Gold & Stock ‘Teleg.._100 avana Tobacco Co.... 
Total <<a e ec eee 3,021 ,532 $270,145,250 $21,217,000 $605 £ 0 000 Patina ay ease Teleg.... 50 — x peg Sgr Bi ROR ater ar ba F ‘. 4 
acific & Atlantic......- 25 g June 1 1922 . 
Sales at Week ending Dec, 15 Jan, 1 to Dec, 15. 4 Pac Telep & Teleg pret 100) 9814|.. ..|| Hecker-Jones-Jewell Milling 
New Y ork Stock Southern & Atiantic.._.. 25| 85 | 93 ist Ge 1922......... 101 | 1021, 
Exchange. 1911, 7 1910. 1911 1910. Herring-Hall-Mar new..100] 15 | 25 
cae arr FE Hoboken Land & Imp..100] -.--] ---. 
Stocks—No. shares...|  3,021,532| 1,847,344] | 128,395,107| —-162,418,295l|/ n e Nv 4 Companies _j-3| 88 | 93 Ist 58 Nov 1930....M-N| 103 |108 
Pat WED cadtwecoe« $270, 145,250/$161 ,372,550/$11,133 ,218 450/$14,492,542,125 Y & ER Ferry sti... .100 5 12 Hocking Val Products. .100 7 10 
Bank shares, ae $7,000 $18,400 $1,521,700 $1,100, 1st Ss 1923 ete 50 pees Be ge RC eee -J «4 y 
onds. Y & Hob 5s May ’46 J-D 14] 9919|| Houston Ol! com ctfs ..100 2 
Government bonds. -- Ee $3,396,500 $359,700|| " Hob Fy Ist 53 1946..M-N| 104 -|...-|| Preferred etts snag 693,| 701g 
State EEE inithinatinaloe 605, 000 $514,000 90,828,400 40, eit 050 Y«& py J 5s 1946... J-J vg a ag ieneresti- Rand, com ..100 105 -* oe 
RR. and mise. bonds.| 21,217,000} 11,894,000 755,659,700: 568, (052, 7001| loth & 23d Sts Ferry...100| 25 5 ee RE ae BUD bidce 
Ist mtge 5s 1919....J-D| 57 | 65 Intercontinental Rubber 100] 19 | 20 
Total bonds_....-- $21,852,000) $12,408,000! _$849,884,600! _ $609,308,450|| 5 Union Ferry stock....100| 18 | 22 || Internat’! Banking Co..100 A, 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA é ‘a oe-Toms tig aot M-N} 93 | 96 ye Nickel. ....100 =a 
EXCHANGES, Amal Cop 58 Apr 1 1913 .. 1001g/100%3|| Ist g 5s 1932-- 02 A-O| 9912/1012 
American C International Salt.....- 7 4 
Week endi asm ee Bait “es Ont on 1 1013 FD 100° 10014 I oar itaonel Bi lver.... tol 65 15 
t 0 8 1913_J-D 4|| (nternational Silver....100 
Dec. 15 1911, Listed | Unlisted; Bond Listed | Unlisted; Bond Bethieh Steet 63 1914_._M-N} 99%4/100ig Peeteee foe 113 }115 
shares , sales. shares. | shares. sales. Ches & Ohlo 4lgs 1914_J-D| 99's] 99% lst Ge 1948......... J-p} 111 {112 
Chic & Alton 5s 1913__M-S| 9834] 9¥1g/| Internat Smelt & Refg..100| 124 {131 
‘Saturday.........-- 8,040 9,521; $34,000 1,922 3,963; $26,900)| Cin Ham & D 48 1913___J-3| 99 | 9933}} Jones & Laughlin Steel Co 
Monday... w--| 21,092} 12,160 ,000 $'392| 15,033 21,800]| Erie 6s Apr 8 1914___A-Og| 10012/101 ist s fg 5s 1939____. M-N| 10034) 1011, 
Tyesday ......«---- 21,698} 18,734 27 ,000 ; 7,870 45,600]| eGeneral Motors 63'15A&0| 9812] 985s|| Kayser (Julius) & Co..100}] _53 | 55 
Wednesday........- 32,576 21,819 32,000 5,842 25, 41,800|| tiudson Compani lst preferred ........ 100 10012 102 
Thursday e--| 37,480} 31,523 57 ,000 7,395 17,314 33 ,900 63 Feb 1 1913....___ F-Al| 9819! 99 || ¢ Lackawanna Steel....100}] 30 |... -. 
Friday ~_.| 27,.495| 28,181 20,000; 11 '380| 14,842 55,900 6s Oct 15 1913... A&O15| 9814) 98%, é ist con 53 1950._..M-S| -<---] 7 
Int & Gt No 5s 1914._ F-A| 9634] Y71g|] ¢ Deb 53 1935__..... M-S}| 90%] 91 
ETE Sea 148,381} 121,938] $193,000 41,835] 84,6071 $225,900]| KC Ry & Lt 63 '12:__._M-S| 94 | 97 || Lanston Monotype.._..100} 93 | 93% 
Be Mien é& St L g 5s 1913__F-A _ v4 Laven Mtge £0------ 100 ae 2671g 
; ; o Kan & Tex 53s May 1°13] 95°s] 98%3)| Leh /ilkes-B Coal... 50} - 
Inactive and Unlisted Securities MoPacitie Sa 1018 ony ytS] 96 °| 61 ¢ Loriiard (P) pret--...i00} 140 |-. 
, ~ || Nat Rys of Mex 4}48’13J-D] 9814) 9914} Madison Sq \ Rae sso -| 48lg 
All bond prices are now “and interest” excevt where marked “f, ¢éN YC Lines Eq 5s '11-’22}04!2%| 414% 2a Ge 1919. -.... .. -Nj ¥7iz).... 
ite 7 4s Jan 1912-1925______ ate Zo 414%|| Manhattan Transit_____- 20] *1 13% 
| Y¥ Cent 44s 1914___ M-S} 1 10G14}| € May Dept Stores—See Stk Exch list 
Street Railways Bid | Ask Street Railways Bid | Ask ¥ NA & H ds Jan 1912} 100 |1004, eMiaml Copper—Se- Stock | © xci jiist 
Pub Sery Corp N J (Con)— 4%s Mch 1 1912_._._.M-S} 100 |10014|| Monongahela R Coal...._ 501 °0%si.... 
New York City Rapid Tran St Ry....100); 235 (240 ligt L & S F 5s 1913....M-S| 98le} 99 pO FRR ee 50] *32 j.... 
Bleeck St & Fui Fy stk_ we 20 25 BUG SO BUShiGccennc A-O} 102 | .... 53 June 11913 opt—.J-D| 98s] 99 Mortgage Bond Co..__. 100] 105 {110 
Ist mtge 4s 1950_...-. 671s} 72 JC Hob & Paterson— South Ry g 5s 1913__._6-A]} 1001g/1003,|| Nat Bank of Cuba_..... a ge SA 
B’y & 7th Ave stk....-.- i00 140 4150 43 g Pic witcenes - 75 76 || Tidewater 6s, 1913, guar__.| 101 |1013gj| e National Surety _..... 10u} 290 |260 
mtge 5s 1914....-.. J-J} 99 jivul So J Gas ™ & Trac... _100 127 |.----!] Wabash 4 443 1913._.._.M-N| 95ls] 97 Nev-Utah Min & Sm... 10 "igi 346 
Con 53 1¥1.—See Stock} Exe }list Gu 1953..... M-S} 9812] 9919i] West Telep & T 5s ‘12_F-A| 100 |10U14|! ¢ New Central Coal..._.- 20} 30 | 50 
B’way Surface lst 5s gu 1924] 101!,/103 No Hud Co Ry 6s 1914 J-J} 101 |~.--|] Westingh’se El & M 6a 1913] 101lg'10its|| 2 New York Dock_._--- S001 cena OO 
Cent’l Crosstown stock__100] -..--| 90 Bea inecwccesds J-J} 102 |..-- ¢5% notes Oct 1917-A-O| 95 7lo|| ¢@ Preferred .._.....- 100} ----) 64g 
lst mtge 6s 1922....M-Nj7 80 | 85 Ext 5s 1924_..... m-wi OB 3.22. ailroad N ¥ Mtge & Security... _100 13 
Cen Pk N & E Rivstock.100} 10 | 20 Pat Ry con 6s 1931..J-D} 114 |..~-|| Chic Peor & St L— N Y Transportation....- 20; *3 5 
Christoph’! & 10th St stk 100 110 {125 2d 6s opt 1914....A-O} 100 [102 Prior lien ¢ 4s °30_M-Si/ 88 94 Niles-Bem-Pond com ...100 v0 04 
Col « ¥th Ave 5s—See Stock] Exc |iist Republic Ry & Light...100} 28!2] 291s Con mtge g 5s 1930_._J-J|) 40 | 50 Nipissing Mines.......... 5} *71 7% 
Dry Dock E B & B— referred ........... 100] 781g) 80 Income 5s, July 1930....|7-. --| 10 |' Obio Copper Co_.._....- 10} **516] L446 
lst gold 5s 1932.....- J-Di 97 {103 30 Side El (Chic)—See Chjicago |list Chicago Subway_._.__. 100 1 lo|; € Ontario Silver........ 100 Ig} lbs 
Scrip 5s 1914....-..-. P-Aj7/ 35 | 40 || Syracuse R T 5s 1946 ..M-S| 10112/10212// Northern Securities Stubs..| 101 |105 || Otis Elevator com..._-. 100} 70 { 71 
Bighth Avenue stock.._100) 275 {310 || Trent P & H 5s 1943...J-D} 95 {100 || Oregon-wash RR & Nav— Preteseed |... << isso 100} YS 1100 
Serip 63 1914.......- F-A}/_95 {100 |) United Rys of St L— ist & ref gu 4s 61 op-J-J 9134) 921,4|| Pittsburgh Brewing..--_ SOL Sis) 8a 
42d & Gr St F’y stock..100] 225 |250 Com vot tr ctis...... 100 Ole} 984)! Pitts Bess & L B.._._._. *31 | 34 Preferred ............ 50 *361g) 361g 
42d St M & St N Ave...100} -.--} ----j} ¢ Preferred -._...... OO| 4014) 4012)| Preferred .........._. *65 | 72 || ¢ Pittsburgh Steel pref..10u) 102 1103 
2d income 68 1915.._J-J|/ 40 |....]| Gen 43 1934—See Stock] Exe jlist |) ¢ Railroad Securities Co— Pope Mtg Co com.....- 100} 40 | 44 
Inter-Met—See Stock Exch/jange |list Unit Rys San Fran—See Stk} Exe jiist lll C stk tr etfs ser A_. 52} 90 | 95 PeOGS os i on noe 100} 67 0 
Lex Av & Pav F 5s—See Stk} Exc |ilist Wash Ry & El Co... .. 100} *461y) 47 Seaboard Company—See Baljit Exc} list || Pratt & Whitney pref..100] 98 |102Ig 
Metropol St Ry—<See Stk} Exc jlist STOO .c0s ccacs 100| *877g] 58 |) West Pac ist 5s 1933..M-S| 89 | 90 || Producers Oijl____.____- 100} 95 |105 
Ninth Avenue stock....100) 150 {175 43 1901-.-2-2222222. J-D| *8634) 867s/| Industrial and Misce! cRay Consol Copper —See S}tk Ex} list 
Second Avenue stock... _100 8 | 12 ; : Adams Exp g 43 1947_.J-D|/ 84 | 87 Realty Assoc (Bkiyn)...100} 113 |117 
Consol 53 1948....-. _F-Al7 43 | 46 Gas Securities Ahmeek Mining...... _- 25|*212 |s220 || Royal Bak Powd com... -100 190 1198 
¢ Sixth Avenue stock...100] 115 {125 New Y ork Alliance Reaity......_. 100} 120 {122 Pree |b" cncabinus 108 |1081g 
Sou Bouley 53 1945....J-J| Go 75 || Cent Un Gas 53 1927____J-J| 102 |103le|] Amer Bank Note com.. $0 *38 | 42 Rumely (M.) Co, cab 300 9812) O91, 
So Fer Ist 53 1919....-- A-O} 85 | 95 |} Con Gas (N Y)—See Stock] Exe [list Preferred ......__... *49 | 51 || Safety Car Heat & Lt.._100}/2119 [120 
Third Avenue RR—See Stk} Exc jlist |) ¢ Mutual Gas...._..... 00} 165 |175 American Book........ 90 165 -.|} Deneca Mining... ...... 25) *25 |... 2. 
Tarry W P & M 5s 1928__|/ 60 | 80 || New Amsterdam Gas— eAm Brake Sh&Fdycoml0v| 8712] 90 || Singer Mfg Co.._...... 100} 292 /298 
Y’kers St RR 5s 1946 A-O| 82 St ist consol 5s 1948_.__J-J} 1001p/1011> ePreferred . 100] 130 |131is}] South Iron & S com....100 1 v4 
28th & 29th Sts 53 ‘96_..A-O}/ 1919) 23 || N ¥ & E R Gas Ist 5s '44 J-J| 104 |106 American Brass......_. Oo} 122 1125 Pretsred 465 ccdsuce 100 “ + 
Twenty-third St stock..100} 1yU jzlo Consol 53 1945... ._.- J-J} 101 {103 || Americzn Chicle com_..100} 215 {223 || Standard Cordage...... 100} ---- \ 
Union Ry Ist 5s 1942.._F-A] 103 |104!2))N ¥ & Richmond Gas__100} 35 | 50 Preferred .._........ 100} 102 1108 lst M g 5s “31 red_.___A-Oj7 10 | 14 
Westchester lst 5s ‘43 J-J| 70 | 80 || Nor Un lst 5s 1927____M-Ni 99 |/101 Am Graphophone com..100 ee Adjust M 5s Apr 1 1931..|/ 1 3 
é Standard Gas com_...100} 60 |... Preferred .._........ 100] 28 |_....|| Standard Coupler com..100} 38 | 45 
Brooklyn. 6 irefe-red -........ 100} 95 |...-|| Amer Hardware....... 100} 137121140 RSE 100} 105 {115 
Atlan Avenue RR— ist 5s 1930......... M-Nj| 104 (105!2/| Am Maliting 6s 1914_.__J- D}| 9¥lel1lUllo|] eStandard Milling Co...100 14 16 
Con 5s g 1931....... A-O} 101 }1021 Amer Press Assoc’n....100} ---.| 95 VPS . cocceeecs 100} 5114) 52 
BB & W E 5s 1933....A-O| 98 |lUz Other Cities. eAmer Snuff com 1001 ~---1300 elst 5s 1930.__..... M-Ni 8719) 88% 
Brooklyn City Stock... . 10} 164 |168 || Am Gas & Elec com...__ 50} *65lo] 67 e Preferred.._....__. 100|z102 |. ..]| Stamdard Oli of NJ_.... 100@ 645 665 
Con 5s—See Stock Exchjange list DT nuceneiacdias *43 | 45 || Am St Found new—See Sitk Exilist Standard Oil ex-subsidiar’s.| 330 (360 
Bkiyn Hgts lst 5s 1941 A-O} 98 |102 || Amer Light & Tract_...1 400 293 |295 | RHE ta, A 991/101 || Standard Oil Subsidiarles..| 300 [325 
Bkiyn Queens Co & Sub— NE oo 10619] 108 Deb 4s 1923__....... F-Al ....| 67 |} Studebaker Corp com..100} 5512] 56lg 
é lst ¢ 53 °41 op 1916 _J-J} 98 |101 || Amer Power & L. com. in 73 75 American Surety........ 501 255 1265 Preferred __..__ 100} 10214}103 
é ist con 5s ’41 op ‘16 M-N 951 98 eferfred . -.100} 821] 84 American Thread pref....5| %4%4| 514|| Sulzberger & Sons Co opt. “160 99 {101 
Bklyn Rap Tran—<See Stock} Exc jlist Bay State Gas Nee aas * 0 #33 lei} Am Tobacco Co com....100] 525 1530 Swift & Co—See Boston Stk] Exc /list 
Coney Isi & Bklyn....- 100} 45 | 55 |] Singh’ton (N Y) Gas Wks Ex-subsidiaries .........| 246 [247 ist 58. See Chicago Stk} Exe |list 
ist cons g 4s 1948....J-J) 75 | 82 ist g 58 1938_...___. A-O} 97 |100 || Amer Typef’ders com...100} 43 | 47 || Texas Company—See Stock} Exc |list 
Con g 43 1955.......- J-J} 75 | 30 || Brooklyn Un Gas—sSee Stk] Exc |iist Preferred .. ........ ool 97 1100 || e Texas & Pacific Coal..100} 98 {100 
Brk C & N 5s 1939.._J-J} 98 j|101 || Buffalo City Gas stock. _100 3 5 Deb g 6s 1939..._.. M-Ni 99 1102 || efexas Pacific Land Tr.100} 89 |.... 
Kings Co El 4s—See Stock} Exc list ist 58 1947—See Stock] Exe |list Amer Writing Paper. .._ 100 lio} 2 || Title Ins Coof N Y.._..100] 119 {123 
Nassau Elec pref....... 100] ....| -.--j|| Cities Service Co.._..__ 80 | 8l ePreferred —See Stock Exich’ge |\ist Tonopah Min (Nevada).._1 7 Tig 
eer A-O} 101 {103 FUUTOG 0k tusdccone 100} 81 | 83 élst sf g 6s ’19red 105J-3| 88%4| 8919|| Trenton Potteries com..100} 4 8 
Ist 43 1951—See Stock| Exe |list || Con Gas of N J 53 1936 JJ} 94 |..-..]| Atl Gif & WISS Lines..100] 74) 8 Preferred new ....... 50 | 55 
N W’b’g & Flat lst ex 4}4s} 90 | 94 || Consumers’ L H & Pow— Preferred .._.......- 100} 16 | 17 || Trow Directory_.....-.- 30 | 40 
Steinway Ist 6s 1922..-.J-J} 100 j|1U4 ee -D} 100 |... Col tr g 5s 1959__.__. J-Ji 67 | 70 ||eUnderw’d ot See tober stk bk ix ile 
Denver Gas & Elec... _ 100} 220 . -«|| Barney & Smith Car....100] 15 | 25 Union Typewriter com..100} 38 40 
Other Cities Gen g 5s 1949 op_...M-Nj| 931s Preferred .......... 100] 80 | 90 lst preferred........ 100] 105 |106ig 
Buffalo Street Ry— Elizabeth Gas Lt Co_...100] 300 |_. ..|| Bliss Company com... 7 80 | 90 2d preferred......... 100} YS 1102 
Ist consol 5s 1931....F-A} 104 {106 |} Essex & Hudson Gas___ 100] 133 1136 Preferred ........... 124 1128 || United Cigar Mfrs...... 100} 48 | 48ig 
Deb Oh -206GT ia ccccu A-O} 10312]105 |] Gas & El Bergen Co_..-100] 84 | 87 || Bond & Mtge Guar..... 100 5 |250 é Preferred.......... 100} 104 |106 
Columbus (QO) St Ry....100] 75l, 4 é Gr Rap Ist 581915 .._F-A}] 993,/101 Borden's Cond Milk....100| 127 |12819|| United Copper......... 100 liz) 2 
Pretetee an .cecienve 100} 8934)... ..|) Hudson Co Gas...._._. 100} 132 1135 Preferred ........... 100] 109 [11] Preferred .........--100}] 8 | 10 
Colum Ry con 5s 19382 J-J} 102 {104 elst 58 1949........M-N} 104141105 British Col Copper.._.. 5] 43g] 43,|] U S Casualty........ ee ig Re 
Crosst’n ist 5s 1933_.J-D 101 102 || Indiana Lighting Co....100} 38 |....!| Butte Coalition Mining. 15] *19 193,/| U 8 Envelope com.....100 70 75 
¢Conn Ry & Ltgcom...100} 75 | 76 4@ 1953 op.......... F-Aj 67 | 69 || Casein Coof Amcom...100] 214) 23, gelled at it ---~100} 110 4114 
Ist de ref 4340-2300 Stook| Exe (list || ist g bs 1982007777 O] 30° wo cascae Ge oh heen Fs Ba a | Ba Ste Smee 1+ Bra 
t 43—See Stock} Exc stg A-O}| 70 | 80 |} Casualty Co of Amer...100} 125 /1 PAGES -.  nocnne 100} 102 ji 
Vederal Light & = 38 ; 40 || Jackson Gas ds g 1937..A-O] 97 |_. ..|] Celluloid Co....... 22. 100] 137 140 Ist g 58 1919........J-J/ 100 |1056 
PUUAVS...w ccnedveis 73 | 80 || e Laclede Gas—See StockE |xch Lijst Cent Fireworks com....100} 1 2 Con g 5s 1929..... -..J-J| 94 | 98 
Grand Rapids Ry Stet. 100 80 | 82 ¢ Preferred.......... 100} 97 |... Preferred ......escce 10 | 20 ile US Indust Alcohal ...100} 23 | 29 
¢ Louisy St 5s 1930_._._ J-J} 105%4)106 |] Madison Gas 6s 1926.. A-O} 104 |109 || Chesebrough Mfg Co....100] 700 |800 e Preferred ..........100] 92 | 99 
Lyno & Bos Ist 53 1924_J-D} 10414) 10534) Newark Gas 6s ene 125 {127 || eChino Copper Co—See Stocik Exc} list |] U 8 Steel Corporation— 
¢ New Ori Rys & Lgt...100 30 | 36 || Newark Consol Gas__.__ 100} 96 |..-.|| Olty Investing Co...... 100} 47 | 50 |f Col traf 5s 1951 opt ‘11 _} 11312) 114lg 
¢ Preferred.......... OO} 79lg}.. eCon ¢ 5s 1948______ J-D} 105 |106 a Cees 100} 95 | 98 Col tr s f 58 '51 not opt..} 11312) 114g 
Gen M g 44s ii6—See Sitk Ex} list |} No ugeon LH & Pow— é Claflin (H B) com_.... 100} 85 | 88 || U8 Tit Gu & Indem.... 9212) 100 
¢ Pub Serv Corp of N J—See|Stk &[xlist}} 53 1938........ 2... -O} 100 | .--. e lst preferred....... 100} ....| 90 || Westchester & Bronx Title 
Tr ctis 2% to 6% perpet; 105 |106 || Pacific Gas & E,com. _100] 451s] 46 ¢2d preferred.._.... 00 Ss & Mtge Guar..... aa 160 |166 
North Jersey St Ry..100} 80 /.... SOD we canntimalie 100} &8le} 8919)| Consol Heating....100] 63 | 65 || Westingh’se Air Brake... 50) *..../1 
Ist 4s 1948....... -Nj 77 | 78 || Pat & Pas Gas & Elec..100} 92 | 95 || Consol Rubber Tire....100 4 414|| Woolworth (F W) Co (w.j 802] 8 
nes of N espe By mh OP am b = eT he 102 104 Pr =e eeeaecececeee 26 30 Preferred (w i) ewe we OO me 1082, 1 ¢ 
eone+ee oseph Gas 937..J-J ) Debenture 43 1951.. i Worthingt’a Pump pref. 105 j.. 
__New’k Pas Ry 5s '30__J-J' 107ip!.. .- | agi Shc | sti Biers. Bw ! 
 *Per share, 0 basis, 





¢ Selis on Stock Exchange, but not very activa, / Flat price. 


2 Nomidal 


# Sale prica, iNew stock, gEx-<diy. gs Eacich® 
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duvestment and Railroad Autelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 








Latest Gross Earnings. |suty 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date, 


ROADS. Week or Current | Previous Current | Previous ROADS. Week or Current | Previous| Current Previous 
Month, Year. Year. Year. Year, Month. Year. Year. Year. Year. 











Ala N O & Tex Pac- $ $ 5 $ 3 $ $ $ 
N O & Nor East.iNovember.| 342,307 1,558,837) 1,488,071 }} N Y NH & Hartf..|October ~./5,735,127/5,571,071/22,180,322/22,046,413 
Ala & Vicksburg.jNovember.| 165,704 719.578 766,926 11 N Y Ont & West.../October...| 720,399) 743,4 3,482,661 
Vicks Shrev & P.j| November. 617,214) 659,944))N YS & West..jOctober...| 345,061 $9] 1,246,136 
Ala Tenn & North..jOctober... 15,72 10,361 49,530 .2311| Norfolk Southern../October..-. 8 1,051,851 940,040 
Ann Arbor......-. ist wk Dec 40,810] 1,054,316 946,686 || Norfolk & Western./October... 13 ,469,729/12 591,375 
Atcha Topeka & S FejOctober._ 35,789,388136,091,145 || Northern Pacific...|/October.../6 6 
Atianta Birm & AtijJdth wk Novi 85,920) 73,427] 1,378,131] 1,154,346 || Pacific Coast Co...jOctober...| 761,988) 804,850 3,142,392 
Atlantic Ooast Linej|October .. 9,684,142! 9,021,843 || Pennsylvania RR_.-|October ..| 14353719) 14237091 55,250,101 
g Baltimore & Ohio-.j|October .. 32,150,795) 32,684,444 Balt Ches & Atlan;October  .. 20,216 20,269 3 134,271 
B &QOOh Ter RR/iVct 3 144,573 560,644 552,505 Cumberland Vall. 4) 1,115,074 
Bangor & AroostookiUctober...| 303,32 269,559) 1,145,214 995,959 Long Island _... 4,038,928 
Boston & Maine-.-__j|October.../4,115,342/4,085,314/16,413,608/16,215,892 Maryl’d Del & Va/Octo 11,263 11,096 67, 64,676 
Bridgeton & Saco RjiOcto 5,486 4,456 23,290 20,479 N Y Phila & Norf 
Buff Roch & Pittsb. 172 ,086 
Buffalo & Susq..../Octob 213,30 } ber 
Canadian Northern. 461,600 2 8,96 wd 6} 2,813,2 
Canadian Pacific...jist wk Dec}2,478,000 20,202,768 
Central of Georgia - 292,000] 283,800) 6,285,307 G i 106) 1,882,294) 1,886,264 
Central of New Jer_|October__./2, 2 ,.418,345)10,127,744 : 3,533,146/3,641,968) 13,880,995/14,213,555 
Central Vermont.../October__. 393,707] 1,487,173 Vandalia Octo -| 919,761} 962,560] 3,499,669) 3,758,282 
62 | 























Ches & Ohio Lines-.jist wk Dec 588 ,956/14,868 ,614 Total lines— 
Chicago & Alton._-_|ist wk Dec 289,815 6,817,068 East Pitts & E_!October 20449432) 20281727|80,590,945/81,417,345 
Chic Burl & Quincy/October_.. 8,909,593 32,759,270 West Pitts & E!October - | 10231175] 10387929/40,101,618/41,626,399 
Chic Great West._list wk Decl 26 31 229.8 939.6 5,775,256 All East& West!October —-./| 30680608) 30669657) 120692564) 123043744 
lo Ind & Louisv-.jist wk Dec | 2,853,544 || Pere Marquette__-_.|}October._./1,609,287/1,453,528) 6,045,183) 5,716,375 
Chic Memph & Guilf|September 61,165 24,662 || Raleigh & Southport) October... 16,170 15,332 538,704 52,148 
Chic Milw & St Paul|/October.. 22 ,643,790/24,352,306 || Read Company|— 

‘Oh Mil & Pug Sd-/October... 5,647,119 Phila & Reading.|October.../4,116,724)4,003,562|15,109,778|14,892,138 
eChic & North Wes:!October__- 487 ,881/}28 ,032 ,270 Coal & Iron Co..|October_../3,748 ,332/2,992,642!} 9,932,500] 8,679,040 
Chic St Paul M & O/ October... i ‘ Total both cos._.|/October.../7,865,056/6,996,004/25,042 ,278/23,571,178 
Chico TH & S E...-jOctober___}| 16 4 Rich Fred & Potom,October...| 197,611 66,9 
Cin Ham & Dayton;October._- 864,69 Rio Grande Junc.__|September 110,241 
Colorado & Midland ber 733 Rio Grande South jist wk Dec 8,469 
sega yn gmat 9 Rock Island Lines-. - ore gon 6,188,324 

per 60,5 70,733 60,551 70.733 ctober... 
Cornwall O October... 
, St Louis & San Fran! October... 
190,692 : { Chic & East Lil_|October__- 
Delaware & Hudson 1,948,930, 7,599,833] 7,212,815 Total ali lines....}/October... 
Del Lack & West... mh 3,218,296) 12,897 ,463)12,354,823 || St L Rocky Mt & P_|October__- 
Deny & Rio Grande 433 433,300) 11,168 ,304111,378,496 || St Louls Southwest-_j1st wk Dec 
Western Pacific. .|October__ 1,990,089 San Ped LA & S L-_/October__- 
Denver N W & Pac-_list wk Dec 603,33 Seaboard Air Line__|ist wk Dec 5 ; 
Detroit Tol & [ront./4th wk Nov Southern Pacific Co}/October_../11925,128)12478,958/ 45,815,975}- 
Detroit & Mackinacitst wk Dec : 5 Southern Railway..jist wk Dec]1 ,297,620/1,242,113/ 28,003,870 
Dul & Iron Range.~.|October-__- Mobile & Ohio__ jist wk Dec} 220,026 
Dul So Sh & Ati..-jist wk Dec Cin NO & Tex P_|ist wk Dec 
El Paso & Sou West] October. 2,251,7 2,371,061 Ala Great South _|ist wk Dec 
Eri October... 5 20,231,648 Georgia Sou & Fialist wk Dec 
October... 2,1 1,900 7,550 8,0 Tenn Ala & Georgia|4th wk Nov 3,505 D 48,718 39,167 
Fonda Johns & Glov|October_.-. Texas & Pacific... 7,533,823 
Railroad..jOctober .. Tidewater & West- 28, 
Grand Trunk Syst_-_jist wk Dec 5 Toledo Peor & West 582,838 
Grand Trk est_j4th wk Nov 43,640) 2,802,6 2,445,166 || Toledo St L & West 1,739,832 
Det Gr Hav & Miii4th wk Nov 4 Tombigbee Valley. 8,602 6,440 32,170 27,479 
Canada Atilantic.|/4th wk Nov 945,6 Union Pacific Syst. 32,191,461/33,911,422 
Great seen Syst OFERNRE Virginia & So West. 152,818 . 583,138 26,587 
ctober... 


; 1,580,778] 1,150,553 
October... 2,945,970 || Wa 567,188 13,374,749/|13,863 ,768 
November. . 26.694.844 || Western Maryland. 667,823 5. 1,893,604] 2.003.356 


ist wk Dec} 200 4,614,824] 4,374,419 || Wheel & Lake Erie_ 708,651 2,821,833) 2,580,589 
ist wk Dec 3,578,186] 3,718,202 || Wrightsv & Tennille 40,956 122,911 105,910 


ist wk Dec 3,8! 1,565,072 || Yazoo & Miss Vailley|November.| 999,269 4,107,630] 4,338,888 
October... 1,182,008 


October .. 21 3,208,093] 3,527,437 Current Previous 
-|3d wk Nov 7 2% 778,109 Various Fiscal Years. Period. Year. Year. 
October .. d 12,409,082 — 
October... 46,307 3,5 $ $ 
October... é : Delaware & Hudson Oct 17,823,842)}16,780,429 
Louisv Hend & St Li October... 1 N Y Central & Hudson River _e- 86 ,427,585/82 941,863 
s Louisv & Nashv.- jist wk Dec 2 Lake Shore & Michigan South 40,261,350)41,299 387 
Macon & Birming’m| November. 2 ,724 Lake Erie & Western.” 4,518,754] 4,573,641 
Maine Central October .. 3,911,326 Chicago Indiana & Southern- 3,129,786] 3,032,345 
Maryland & Penna ./October.. 166,818 63,0 Michigan Central 24,881,790/24,609 ,403 
@ Mexican Railway.j3d wk Nov 3,085,800 Cleve Cin Chicago & St Louis 25,276,891/25,039,728 
lst wk Dec 1 0 1 a 326, . Peoria & Eastern 2,673,516) 2,909 ,083 
Minneap & St Louis|/ist wk Dec a 2,098 ,404 Cincinnati Northern J 1,021,663] 1,074,413 
Minn St P &SS M\iijist wk Dec 12,371,406 Pittsburgh & Lake Erie... 12 ,747,907)14,588 ,878 
New York Chicago & St Louis 9,326,499 
October... 77,758 308 ,686 307.977 Toledo & Ohio Central J 4,151,566 
-list wk Dec] 540,344 13,511 ,258)13,793,774 Totai all tines 214268 511/213546 809 
Missouri Pacific....jist wk Dec|1,157,000 25,345,858/24,203,413 || Pennsylvania Railroad J 129916 773)}133798 975 
Nashv Chatt & St L/October__./1,057,483 4,082,439) 3,873,282 Baltimore Chesap & Atiantic— 239 ,205 238 ,847 
@ Nat Rys of Mex.t_jist wk Dec!1,265,388 28 ,083 ,020/27,798 ,070 Cumberland Valiey 2,399,137| 2,605,816 
Nevada-Cal-Oregon |4th wk Nov 9,288 7,86 168,160 179,948 Long Isiand 8,999,383] 8,352,932 
‘Nevada Centrai___./September ' 18,110 Maryland Delaw & Virginia_. 116,95 112,262 
N O Great Northern) October-_- : 571,169 575,113 N Y Philadelphia & Norfolk. - 2,786,588] 2,928,799 
N O Mobile & Chic.|Wk Nov 25 43,419 38,752 754,058 703,088 Northern Central 10,566 ,038/ 10,508,539 
eN YC & Hud Riv|October 3 37,618,921135,971,065 Philadelphia Balt & Wash. - 15,742 ,782/)15,894,685 
Lake Shore & M S/ October | 17,516,306/17,536,259 West Jersey & Seashore 5,401,122) 5,237,757 
October 1,994,586] 2,002,760 || Pennsyivania Company_____--_- 41,767,985) 45,970,619 
October 1,256,939} 1,106,586 Grand Rapids & Indiana_-_--!. 22%, 451 
., October . 10,822,376/10,622,000 Pitts Cincin Chic & St Louis_-— 31,932,607 
Cleve C C & St L.j| October 10,851,006/10,858,460 Vandalia 8 269,66 


Peoria & Eastern|October __| '280'715 : 1°317.325 Total lines3—East Pitts & Brie 187494 485 
Gincinnati North_|October 122,688 484,447 90,065,064 


West Pitts &Erie 
Pitts & Lake Erie} October 1,442,823 : 6,305,257 All lines & & W. 277559 549| 287748 4 
N Y Chic & St L.|October 1,001,351 3,876,975 783,686 843,173 
Tol & Ohio Cent _|October 500,939; 500,823] 1,970,247) 1,985,880 : tlan 2,858,261 2,775,032 
Tot all lines above' October 23673061! 23652501'93,290,154'92,117,018 14,699,204 14,964,499 


AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
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Weekly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec. Monthly Summaries. Our’nt Year|Prev’s Year| Inc. or Dec. 


Mtieage Ourr. Yr. Prev. Yr. $ $ $ 
February ..242,640 238,603/199,035,257/|202,492,120 ~——3 456,863 
Maceh .....242,686 238,941/226,997,481/238,336,609 —11,339,128 
A 302 0-0242,933 239,132)218,177,123)225,700,811 —7,523,688 

OY ..0.0--243,170 239,357\229,642,7711234,339,874| —4,697,103 
June ......243,732 240,012/231,697,053 238,156,755) —6,459,702 
July .......244,508 240,088] 231,688,006 233,169,887| —1,481,881 
August.....230,536 227,076|243,816,5941245,784,289 —1,967,695 
September..230,918 226,5261249,054,036 249 014,235 +39 ,801 
4th week Nov 19,967,122) 19,490,2 October ... 82,623 81,105) 72,398,865] 68,742,513) +3,656,352 
‘ist week Dec (40 roads) 15,251,799' 14,088,335' 41,163,464 November... 90,287 $8 ,635' 73,469,030! 72,221,471 + 1,247,559 


@ Mexican currency. ¢ Includes tac Boston & Albany, tae New York & Ottawa, the St. Lawrence & Adirond: : 
the es of Sry, belag a Canadian road, does not ve returns to the Inter-State Commerce Commission. / tnoludes Evansville & ‘Terre 


f 





{3 | 





5 
4th week Sept (43 roads)..../ 20,449,514 
ist week Oct 15,529,299 
2a week Oct 16,264,214 
3d week Oct ds) 16,388,525 
4th week Oct 23,098,784 
lst week Nov 15,664,577 
2a week Nov 15,775,795 
3d week Nov 15,175,625 
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and na RR. Lorain & Wheeling Ry. ia both years. | 
Gtacinnadt ason he | * Ft Dodge and & Pacific. s Includes Lo ville . the Northern Ohio RR. p Includes 


nd Wisconsia Minnesota uisv & Atlantic f 
y ete Ree asa the Mexican International from July 1910. ww Includes the —{ eek "s Siahekes pokamie perro : 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 























of December. The table covers 40 roads and shows 8.18%: 
increase in the aggregate over the same week last year. 
First week of December. 1911. 1910. Increase .| Decrease. 
| -~ 's $ 
Alabama Great Southern. ----- 85,317 80,296) 5,021); -..... 
ry eae yep eee es 47,197 40,810 yf ERD yaeee eee 
Buffalo ester & Pittsburgh 172,086 Se. S|, weceo’ 22,110 
Canadian Northern..........- 61,6 339,200) 122,400; -..... 
EE Bn nw, oc erecta 2,478,000; 1,973,000) 505,000) —-..... 
oanuel ee RS. so wo ww eupiianes 292,00 283,800 | PEE * 
esapeake & Ohio..........- 628,282 588 ,956 $0,826) 244 ae 
& hi sade deieihteieisen tis wo te 4 285,586 ae ~§6h—éhkeene 4,229 
go Great Western.......- 264,083 229,841 Sal mae adin 
Ind & Louisville___._- 116,283 105,772 30,083} § see wee 
ew Olreans & Texas Pac. 180,321 170,813 oe! ww oe 
o & Southern......-..- 307,789 Oe ae 41,630 
ver & Rio Grande_.__..... 433,400 433,300 aan. waa 
ver Northw & Pacific. ....- 21,401 DEL . ikmes oe 497 
it & Mackinac__._____-_- 21,83 18,402 Bee icncedin 
Duluth South Shore & Atlantic. 53,590 i FRE 3,137 
a Southern & Florida- --- 51,21 UE! . + Ginette anes 790 
Grand Trunk of Canada... ..- 
.Grand Trunk Western _---- 892,957) 838,345 ee oy 
Det Grand Haven & Milw_- 
Canada Atlantic._.___._..-. 
International & Great Northern 200,000 175,000 BB .OGCL .. «maaan 
Interoceanic of Mexico_______- 139,071 ISEB IG . cémoes 22,739 
SE ee ok 73,858 64,892 SweGl  vacotta 
Lo lie & Nashville___.._ _- 1,147,690; 1,071,185 TO: eeeete 
Min ee cai ,870 14,025 | | SR: 7 ie 
Minneapolis & St Louis__._.-.- 90,167 84,547 Sam.” su ts cv eat 
Minneapolis St Paul & SS M_- 475,817 419,797 ere es 
Chica DU se io ok 
Misso Kansas & Texas___.- 540,344 566,037) ...-..- 25,693 
Missouri Pacific._......_..--_~- 1,157,000 972,000} 185,000; —-_--.. 
ee Oe Ce ce ewne 20,026 217,571 eM. > vidjee wel 
National Rys of Mexico... -.-- 1,265,388) 1,224,768 Goyenet . she ake 
Rio Grande Southern________- 8,469 [a ee: - acveke 3,091 
t Louls Southwestern.____ ._- 278 ,000 272,000 8 see cual 
Seaboard Air Line_______... _- 494,536 486,663 Tien: ‘udwewe 
Southern Railway_._......--_- 1,297,620) 1,242,113 GE GT!  “denea 
> asses 86,455 51,863 BESO vdtncane 
Toledo Peoria & Western... _- 20,644 9,13 Ot. Senatia 
Toledo St Louis & Western. --- 81,705 76,658 SIGE wieo dba 
RA Rm eee ee Pe 567,188 Geese 2 webotia 22,932 
Wi Total (40 roads)___..___._-- 15,251,799|14,088,335\1,310,312; 146,848 
ee re Mga nw Wckl “bducdsadl Waveeoave 1,163,464) —...-.. 








For the fourth week of November our final statement 
covers 44 roads and shows 1.93 increase in the aggregate 


over the same week last year. 
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Fourth week of November. 1911. 1910. Increase .| Decrease. 
$ 5 $ $ 

Previously apes (37 roads) _|18,861,598'18,352,131) 984,583) 475,116 
Atlanta Birmingham & Atlantic 85,920) 73,427 SB AOE cine dad 
‘Chesapeake & Ohio.____.._--_- 876,316 Siete «asbed 43,430 
Denver Northw & Pacific... _-_- 29,085 21,785 f Bapiaee at 
Detroit Toledo & Ironton____- 40,147 ee fe te 8,974 
Georgia Southern & Florida_-- 61,263 8 UN oes 2,526 
Nevada-California-Oregon ___. 9,288 7,861 SA Lie 
Tennessee Alabama & Georgia. 3,505 2,340 SRO “andes 

-Oeek (46 S0GGR) ...iccuccor 19,967,122 19,490,200'1,006,968)| 530,046 
Net increase (1.903%)......---| -.----- | ESR RR G7e,.0G  awesee 





Net Earnings Montlh to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial companies reported this week: 


— —Gross Earnings 


Current Previous 
Roads. «x th sh 
Bellefonte Central_b...Nov 6,548 8,566 
Jan 1 to Nov 30..-.-.-- 64,295 78,908 
‘Chicago Ind & Louisv..Oct 610,721 541 476 
ou 1 te Oss 8i....s- 2,370,072 2,260,202 
‘Chicago & North West.a_Octf7,476,655 [7,487,881 
July 1 to Oct 31___--- (28,032,270 28,600,964 
“Chicago St PM & O.a__Oct/f1,499,608 71,672,527 
July 1 to Oct 31...--- 15,421,717 . 6,021,836 
Illinois Central a..__.-_- Oct 4,639,641 5,720,975 
July 1 to Oct 31. .-- _.20,541,794 21,172,703 
-Missouri Pacific_b__._-- Oct 5,268,364 4,886,886 
July 1 to Oct 31. __--_- 19,218,266 18,489,930 
Pacific Coast........... Oct 761,988 804,850 
July 1 to Oct 31..-..-- 2,912,954 3,142,392 
Raleigh & Southport.b.Oct 16,170 15,332 
July 1 to Oct 31_.---- 58,704 52,148 
‘Seaboard Air Line_a..._.Oct 2,024,276 1,835,894 
July 1 to Oct 31... _-- 7,175,587 6,494,847 
Toledo Peoria & West b.Oct 114,865 117,297 
NOVGIIDOE «nw ewccunscne 100,442 105,359 
July 1 to Nov 30__ _.-- 546,290 563 ,703 
I ON i et Oct 2,691,293 2,848,208 
July 1 to Oct 31.-..--- 10,421,951 10,688,450 
“Yazoo & Miss Valley.a..Oct 784,921 965,137 
July 1 to Oct 31_.-._-- 3,108,361 3,148,037 
INDUSTRIAL COMPANIES. 
——Gross Earnings 
Current Previous 
Companies. abe of . ae a . 
‘Adams Express Co.b...Aug 1,297,316 1.246,134 
Juiy’i-to Oot 81...._. 2,456,523 2,436,499 














a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
f Includes not only operating revenue, but also all other receipts. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— 


Current 

Roads. Year. 
Bellefonte Central_____-~ Nov ’ 250 
Jan 1 to Nov 30. _._.. 2,750 
“Chicago & North West..Oct 731,434 
July 1 to Oct 31... __- 2,843,618 
‘Chicago St PaulM & O..Oct 173,748 
July 1 to Oct 31... .-_- 683,713 
Toledo Peoria & Western Oct 23,560 
November ....... at Fan 24,134 
July 1 to Nov 30_...-.. 120,373 


Previous 
Year. 
$ 
236 
2,596 
902,571 
3,006,345 
171,048 
666,832 
25,905 
24,117 
125,048 


z After allowing for other income received. 


Current 
Year. 
$ 
1,236 
8,843 


1,707,104 
5,956,882 


374,190 
824,496 


76 ,660 


zdef6 975 


76,396 








Net Earnings 
Current Previous 
ie al Year. 

1,486 def5 
11,593 16,475 
213,405 172,421 
853,987 819,514 
2,438,538 2,081,232 
8,800,500 8 573,433 
547,938 648 453 
1,508,209 2,034,429 
496,761 1,500,371 
3,566,130 4,959 949 
1,183,678 1,090,146 
3,761,660 4,295,119 
169,140 170,280 
611,615 732 ,267 
6,950 6,203 
23,090 16,524 
563 ,693 606 ,669 
1,807,373 1,754,648 
26,395 26,460 
13,659 17,452 
111,784 132 ,663 
804,855 1,003,588 
2,977,941 3,543,400 
124,965 275,097 
216,579 443.116 
Net Earnings 
Current Previous 
Year. Year. 
$ $ 
92,782 124,110 
62 ,557 186,059 


—Bal. of Net Earns.— 


Previous 
Year. 


def 241 
13,879 
1,178,661 
5,567,088 
477,405 
1,367,597 
22.893 
zdef4 ,405 
721,453 


-ELECTRIC RAILWAY AND TRACTION COMPANIES. 























= , Latest Gross Earnings. Jan. 1 to. iatest date. 
ame o — - ~- 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
| 3 $ $ 
American Rys Co_...|October ._| 397,964) 380,345) 3,629,5 3,451,303 
Atlantic Shore Ry...|October ..| 23,369) 28,742 297,928) 308,4 
cAur y= & Chic Ry/|October.._| 156,742) 154,359) 1,500,934) 1,415,844 
Bangor Ry & Elec Co|October.__| 53,129| 49,593 491,497 71.777 
Baton Rouge Elec Co ber...} 10,593) 9,597 96,311 421 
Binghamton Railway |September 36,418) 33,158 292,100 272 ,696 
Brock & Plym St Ry-/|October.._- : 9,79 103,043 103 ,926 
Bkiyn Rap Tran Syst/August .._/2119,302)1972,238/15,470,394/| 14,514,820 
pe Breton Elec Co./October...- 1,65 30,49 75,1 66, 
lina Pow & Lt Co/October __} 39,392) 35,562 289,769 260 ,409 
Cent Park N & E RiviAu ---| 56,864) 58,425 421,930 420,375 
Central Penna l'rac__|October ._| 69,494) 68,365 723,895 691,474 
Chattanooga Ry & Lt/October...| 83,698!) 77,993 780,934 728.940 
Clev Painesv & -|/October...| 30,974) 31,818 310,567 301,199 
Clev Southw & Colum|October _.| 99,404) 96,394 945,618 881,619 
Columbus (Ga) El Co/October...- 4,451| 42,736 01,047 372,764 
Coney Island & Bklyn/August ...| 81,491} 160,020 989,311) 1,028,065 
Dallas Electric Corp.|October__.| 182,459| 165,372) 1,337,545) 1,202,985 
Detroit United Ry.__|4th wk Nov| 238,264) 206,901| 9,299,153) 8,527,510 
DDEB & Bat( )|August ...| 53,66 54,036 05, 04,713 
Duluth-Superior Trac/October...| 96,704) 95,278 942,037 906,006 
East St Louis & Sub-.|October.__| 200,629} 209,592) 1,878,479) 1,966,354 
El Paso Electric....|October...| 62,01 17 55,43 515,504 
Fairm & Clarks Tr Co|October...| 67,970) 58,504 611,639 504,514 
42dStM &SNAv (Rec) |August ...| 139,814) 129,238) 1,037,887 929,225 
Galv-Hous Elec Co._/October_..| 132,645) 113,476) 1,254,061) 1,079,612 
Grand Rapids Ry Co.|October...} 93,587) 91,267 $66,461 47,929 
Havana Elec Ry Co.|Wk Dec 10} 48,096) 43,546! 2,246,487! 2,037,954 
Honolulu Rapia Tran 
& Land Co. ...-... October...| 42,582) 37,118 409,727 373,675 
Houghton Co Trac Co|October...| 24,249) 26,19 254,146 263,641 
Hudson & Manhattan|September | 377,007] 323,493; 3,375,968) 2,902,080 
Illinois Traction Co__,October._.| 642,068, 614,476, 5,661,779) 4,907,077 
Interboro Rap Tran -|October...|2707,569|2547,654/ 24,795,600/ 24,030,857 
Jacksonville Trac Co.|October...| 49,74 48,366 472,529 71,775 
Lake Shore Elec Ry-.|October._.| 107,620) 105,075} 1,069,857!) 1,018,739 
Long Island Electric.|August .._| 24,854) 24, 45,798 139,011 
lg St (Rec)|August .../1148,050)1132,411/| 8,969,721) 8,672,440 
Milw El Ry & Lt Co.|October.__| 448,150) 406,919) 4,122,458) 3,863,695 
Milw Lt, Ht & Tr Co.|October___| 92,932) 89,0 943,671 96, 
Montreal Street Ry..|October _._| 442,393) 386,688) 4,087,632) 3,712,796 
Nashville Ry & Light/October._.| 174,049) 161,507) 1,614,224) 1,503,354 
New Orleans Ry & Lt/September | 521,570) 489,458) 4,894,456) 4,618,471 
N Y City Interboro._/August ..- 26,531 20,534 191,411 146,662 
N Y & Long Isl Trac._|August .._| 39,908) 40,318 259,043 243,055 
N Y & Queens County|August ._./ 116,831) 111,065 835,574 741,742 
Northam Easton & October... 14,656 14,626 145,903 138 ,982 
No Caro Pub Serv Co|October...| 20,987) 24,53 201,088 180,813 
North Ohio Trac & Lt;October _.!| 220,342!) 208,342) 2,240,088) 2,045,748 
North Texas Elec Co_/October...' 168,512) 154,007) 1,346,517; 1,205,575 
Ocean Electric (L I) .j|August .__| 28,546) 24,147 95,961 88,064 
Paducah Tr & Lt Co.|Septem 801 1,251 193.229 182,977 
Pensacola Electric Co|October._.| 24,415) 23,650 236,804 223,113 
Phila Rap Trans Co--/October._./1947,002|/1831,067)  -.._._._|  -..- -.-- 
Port(Ore) Ry, LL&PCo.|October___| 540,764) 503.485) 5,238,372) 4,609,974 
Puget Sound Elec Co/October___| 154,752) 161,760) 1,487,065) 1,607,031 
Richmond Lt & RR-.|August .__| 40.177! 39,277 248,857 233,756 
Rio de Janeiro Tram 
Light & Power Co_|October___|1126,972| 965,265}10,649,198) 8,999,034 
St Joseph (Mo) Ry,Lt 
Heat & Power Co__|October___| 91,44 87,613 903,306 854,363 
Sao Paulo Tr, L & P.|October___| 315,549] 255,628) 2,899,779| 2,406,201 
Savanna Electric Co_/October_._| 59,843) 53,794 71,253 521,976 
Seattle Electric Co_.|Otcober___| 461,501) 469,033) 4,521,484) 4,625,012 
Second Avenue (Rec)/August .__| 90,866) 83,582 610,918 50,712 
Southern Boulevard.|August __- 12,345 10,799 83,041 72,240 
Sou Wisconsin Ry Co! October... 16,700 15,600 161,520 149,605 
StatenIs! Midiand___|August .__ 34,136 32.607 194,262 182,285 
Tampa Electric Co..|/October._.| 59,328) 43,254 564,611 502,459 
Third Avenue (Rec) ~.|;August._. | 312,272) 296,472! 2,428,675) 2,271,954 
Toronto Railway Co.|October_..| 415,757) 379,721) 3,936,539) 3,575,659 
KPa wp By Lt Co.|October _.| 235,360) 222,217) 2,194,466! 2,035,465 
Twin City Rap Tran_jist wk Dec!| 147,634) 142,084! 7,283,932! 7,021,366 
Underground El Ry 
of London— 
Three tube lines _.|.Wk Dec 9) £15,080) £14,250) £669,175) £629,418 
Metropolitan Dist.;\Wk Dec 9/ £12,059) £11,636) £570,757| £533,369 
United Tramwaye.|Wk Dec 9 £5,461) £5,144) £317,641) £306,054 
Union (Rec)...-...-.. August __.| 219,883) 212,512) 1,643,281! 1,486,006 
UnionRy,G&ECo(Ill)|October._.| 299,154) 284,293) 2,574,556) 2,421,889 
United s of St L__jOctober___/|1051,471/1041,837| 9,910,980) 9,597,604 
United RRs of San FriOctober _._| 700,271) 670,295) 6,511,043) 6,337,515 
Westchester El (Rec)|August —_- 60,59 56,584 406,146 352,450 
Whatcom Co Ry & Lt|October___| 34,506) 35,602 314,260 334,89 
Yonkers RR (Rec)_-.}August -_- 57,291 59,107 CE a 
Youngst & Ohio Ry-|October.__| 20,686! 18,886 196,086 173,891 


























c These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 


reported this week. 


Roads. 


——Gross Earnings 
Current 


Year. 


Chautauqua Traction. b— 


July 1 to Sept 30 


Toledo Rys & Lt Co.b..Oct 
to Oct 31 


Jan 1 





77,291 


264,854 
2,553,626 2,434,184 





Previous 


Year. 
$ 


76,649 
258,361 





Net Earnings 
Current Previous 
Year. Year. 
$ $ 
43,834 39,129 
98,133 95,501 
958 ,604 917,758 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— 


Roads. 


Chautauqua Traction— 


July 1 to Sept 30 


Toledo Rys & Lt Co. 
Jan 1 to Oct 31 


Current Previous 
Year. Year. 
$ 3 
ills 27,282 17,546 
..--Oct 84,523 78,453 
ss weaeieeniin 802,235 §769,163 


z After allowing for other income received 








__— 


Current 
Year. 


$ 


417,193 


714,411 
7163 ,814 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle’’ in which 
it is published. The latest index will be found in the issue of 
The next will appear in that of Dec. 30. :-).-¢:-: 


Nov. 25. 





—Bal. of Net Earns .— 
Previous 


Year. 


$ 


722,294 


717,784 
7154,558 
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Minneapolis & St. Louis RR. ° 
(Report for Fiscal Year ending June 30 1911.) 


President T. P. Shonts, New York, says in substance: 


Results.—Although the partial crop failure In the Northwest last fall 
materially affected the general business conditions in the territory served 
by your company’s lines, gross operating revenues for the year were 
$5,094,016, an increase of $148,625, or 3.01%, and are the largest in the 
history of the company. [The surplus after charges was $75,884, contrast- 
ing with $77,937 in 1909-10. No dividend was paid on the $4,000,000 pref. 
stock: in 1909-10 2 4%, or $100,000, was paid, making a deficit for that year 
of $22,063.—Ed. 

evenuc from treight traffic was $3,527,056, an increase of $128,746, or 
3.79%, due entirely to an increase of 4.10% in the earnings per ton per 
mile, occasioned by change in class of commodities handied. Revenue 
from passenger traffic was $1,226,348, an increase of $7,255. The number 
of revenue passengers carried increased 99,244, or 7.23°%. Local passengers 
carried one mile increased 5.18%, but through passengers decreased 17.04%, 
a net increase for both classes oi 358,248 passenger miles, or 0.55%. The 
average distance each passenger was ed decreased 2.93 miles, or 6.21%. 

Mainienance.—-Expenditures for maintenance of way and structures 
decreased $66,244, or 12.13%, as compared with the year 1910, and in- 
creased $16,950, or 3.66%, as compared with 1909. The increased rate in 
pay of section men from 13 '4 to 15 cents per hour, which was in effect only 
three months of 1909-10, was in force during the entire 12 months ofthis 
year. There were placed in track 57,981 cross ties, a decrease of 36,170; 
8.39 miles of 50-Ib. rail between Angus and Berkley was replaced by 7.36 
miles of second-hand 66-lb. rail and 1.03 miles of second-hand 60-1bD. rail; 
on the western division east of Watertown 17.43 miles of 60-ib. rail was 
replaced by new 80-Ib. open-hearth stecl rail. Cost of removing snow, sand 
and ice decreased $30,906. Three bridges were renewed, expense $18,340. 

Maintenance of equipment cost $688,279, an increase of $99,836, or 
16.97%. During the year a general advance in rate of pay of shop em- 
ployees was granted. 

Other Operating Ezpenses.—-Expenses of the traffic department were 
$125,552, a decrease of $21,223, or 14.46%. The cost of conducting traas- 
portation increased $75,169, or 3.85%. The rate of pay of practically all 
classes of employees engaged in transportation ce was increased 
eppeortmatey 7% during the year. The aggregate increase in the cost 
of fuel for locomotives was $34,872. The cost of ve Pe nae | stations in- 
creased $13,327, due wholly to increased force made necessary by the 
burdensome State and Federal requirements. Settlement of claims and 
damages increased $35,702. General expenses were $175,008, an increase 
of $16,151, or 10.16%, due principally to an Increase of $17,198 in law 
expenses, which, for the most part, represent our proportion of the expense 
of the Minnesota rate case. 

New Connections, &c.—A number of new industries have been located at 
the principal stations on your line of road. Connections with the tracks 
of the Ft. Dodge Des Moines & Southern RR., south of Ft. Dodge, and 
with the South Dakota Central at Watertown, S. D., were constructed. 
These connections should afford considerable new traffic to your company. 

The total amount paid in taxes account of the calendar year 1910 was 
$225,844, an increase of $17,757, or 8.53%. Since June 30 1905 there has 
been an iacrease of $67,282, or 42.43%. 

Funded Debt.—There were issued during the year, under the first and 
refunding 4% mortgage, $906,00 Obonds to reimburse the company for 
additions and betterments costing $270,000, and $636,000 for cash paid on 
Dec. 1 1910 to redeem the Southwestern Extension 7% bonds of like amount. 

Additional equipment trust notes of a new series ($180,000 Series B) were 
issued Oct. 1 1910 for deferred payments on ten new consolidation freight 
locomotives and two new &-wheel Mogul switch locomotives. Equipment 
notes of $60,009 were paid. 

Improvements -—The expenditures for additions and betterments to road 
and equipment during the year, amounting to $456,439, were charged to 
capital expenditures fohiefiy rolling stock, $125,032, and terminal yards, 
$109,123.)}. Ten new consolidation freight locomotives and two new 8- 
wheel Mogul switch locomotives constructed by the Baldwin Locomotive 
Works, costing $208,353, were purchased and received during the year. 

General Remarks .—Notwithstanding the partial crop failure and marked 
recession in general business activities in the territory served, your comapny 
has enjoyed the largest gross-earning year ia its history. Liberal but 
judicious expenditures have been made for the up-keep of rolling stock and 
the physical property, the general condition of which has been greatly 
improved during the year. The ee have felt the full effect of the 
higher rates of wages paid, and with the constantly increasing requirements 
of State and Federal laws and Administrative Boards, the necessity for a 
proportionate advance in rates of transportation to compensate such in- 
creased costs is still prominent. 

{As to Da gy merger with lowa Central Ry. and the sale of $2,500,000 
5% bonds of a new $75,000,000 issue, also contemplated changes in share 
capital, see a following ge of this issue and also V. 93, p. 1600, 1324, 
1106. 469. The sale of 6% collateral notes, due Feb. 1 1912, was noted in 
V.93, p. 659. The balance sheet shows outstanding $4,000,000 2-year 5% 
gold notes, duc 1913, and $1,285,000 1-year 6% gold notes, due 1912, but, 
on the other hand, the $5,000,000 5-year 5% gold notes, due 1911, have 
been retired .— Ed.) 


ROLLING STOCK OWNED ON JUNE 30. 
Locomotives-——- Pass. -—Freight Equip'i-— 
Tractive Power, Equip. No. 
2,568,265 Ibs. 92 4,289 122,735 183 
2,200,680 Ibs. 92 4,441 124,975 197 


CHARACTERISTICS OF ROAD JUNE 30. 


Curres. Tangent. Total Ascenis. Total Descents. 
1911 _.165 miles 833 miles 10,679 ft.in 406 miles 8,801 ft. in 366 miles 
Bridges ,&c.(/t.) —Batlast (miles)— - Rails (miles) 
Steel. Tresties.Grav. Cind. Soil. 80-ib. 75-1b. 70-lb. 66-1b. 60-1b. Other. 
1911 _.._.6,241 49,435 682 9 307 152 6 32 214 43 
1910 _...6,223 49,791 684 7 3806 134 567 25 230 51 


AVERAGE REPAIRS PER YEAR. 
Per Miie of Road. Per Locomotive. Per Pass. Car. PerFrt-Car. 


$2 ,924,26 $539 31 4 
1909-10 2,820 19 669 35 


CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 


Agriculiure. Animals. Mines. Forests. Man’f’ers. Miscell. 

105,949 557,601 234,956 313,415 501,753 

93,884 615,457 234,487 432,305 409,202 

95,876 530,004 190,179 190,579 516,124 

86,880 507,177 196,095 171,006 422,380 
OPERATIONS. 


1910-11. 1909-10. 
1,027 


, 1,027 
1,471 333 1,372 ,089 
65,073,025 


Work. 
Cap .(tons). Equip. 








1907-08. 
1,261,770 
55,039,452 
1.823 cts. 
2 284,457 
ming t+ tdnay 


1908-09. 
1,027 
1,297 ,889 
57 ,948 ,361 
1.859 cts. 
2,528,748 
260,058 ,071 
1.075 cts. 
$0.99 
$2.55 
$3,994 
262 .87 

&C. 


1908-09. 
$1,076,984 $1,003,377 
2,796,606 2,555,133 
297,725 268 ,005 


$4,171,315 $3,826,516 
$462,917 $443,577 


Average miles operated 

Passengers carried, No_-. 

Pass. carried one mile. . 64,714,777 

Rate per pass. per mile. 1.885 cts. 1.884 cts. 

Rev. freight carried,tons 3,043,626 3,006,219 
do 1 mile, tons_____322,589,619 323,526,343 

Rate per ton per mile__ 1.093 cts. 1.050 ; 

Earns. per pass. tr. mile $1.07 

Earns. per fgt. train mile $2.90 

Gross earnings per mile. $4,884 

Tons per train mile... 291.68 


REVENUES, EXPENSES, 


1910-11. 1909-10. 
348 $1,219,092 
3,527,056 3,398,309 
340,613 27,990 


Total opera. revenue..$5,094,017 $4,945,391 


Exrpenses— 
Maint. of way & struc... $479,867 $546,112 
Maint. of equipment. _-_- 688,279 588 ,44 
Transportation expenses. 2,054,494 1,978 ,324 
125,552 146 


Traffic expenses : 
Late PERS eg EE. § 175,008 158 ,856 
229,561 225,279 


Total expenses & taxes .$3,752,761 
Net operat 


Revenue— 
Passenger 
Freight 
Mall, express and misc-_. 





144,493 
192,244 


61 $3,643,789 $3,037,850 
revenue...$1,341,2569§ $1,301 ,602 3 $1,133,465 


137,564 
167,426 


2,831,047 
$995,469 





| 











INCOME ACCOUNT, 
1910-11. 1909-10.  1908-09.% 
$1,341,256 $1,391,602 $1,133,465 
37,774 39,857 . 40,828 
Dr.6,091 Dr.17,114 Dr .1,279 
*110,188 88 ,752 87,316 
Dr 38,451 24,850 8,970 


Total income $1,444,676 $1,437,947 $1,269,300 
Deduct—Interest on funded debt_._.$1,368,792 $1,360,010. $1,366,259 


Preferred dividends (2 %)100,000 (5)200,000 


Total deductions $1,368,792 $1 460,010 $1,566,259 
Balance sur .$75.884 def.$22,063 def.$296,9459 
* Consists of receipts, $192,390, less payments, $82,202. 
BALANCE SHEET JUNE 30. 
1911. 1910. 
Assets — 


s by 
Road & equip’t..a31,082,549 30,618,905 
Securs, of affilia- 


Net operating revenue 

Income from investments 

Hire of equipment—balance 

Rentage, trackage and terminals (net) 
Sundry interest (net), &c......-..- a 














1911. 1910. 
Liabilities — 7 ~ 
Common stock... 6,000,000 6,000,000 
Preferred stock... 4,000,000 4,000,000 
aac aia ta 20,738,000 20,468,000 
Equip. trust notes 660.000 
600 | Bills payable 

360,800 Vouchers & wages 
Securities owned... 1,456,700 Traffic, &c., bals. 
Agents &conduc.. 193,997 Agents’ drafts. -_-_. 
Cos. & individuals. 674,515 Miscell. accounts. . 
Material & supplies 357,833 688 | Matured int., &c__ 
Miscell. accounts - . 63 346 12,093 | Taxes accrued _.-_-. 
Unadj. fgt. claims. 80,441 118,749| Accrued interest - - 
Dakota Construc- Oper. reserves... - 

5,192,136 4,906,618) Misc. def. credits. - 

96,992 | 5% notes, due 1911 
2-year 5% notes, 


56,250 


Profit and loss.... 1,150,752 











40,852,845 39,011,364 


a After deducting 
V. 93, p. 1600, 1324 


40,852,845 39,011,364 


reserve for accrued depreeiation of equipment, $175,833.— 


Iowa Central Railway. 
(Report for Fiscal Year ending June 30 1911.) 


President T. P. Shonts says in substance: 


Results .— Notwithstanding the unsettled condition of business throughout 
the country during the year, general conditions in the section served by 
these lines remained about normal. The gross operating revenues were the 
largest in the history of the company, amounting to $3,511,537, an increase 
of $150,255, or 4.47%. [After meeting charges there was a deficit from 
the operations of the year oi $16,028, against $26,664 for 1909-10.—-Ed.} 

Revenue from freight traffic was $2,805,396, an increase of $144,195, or 
5.42%, due to the greater volume of tonnage moved. The number of tons 
carried one mile inereased 3.10°%. The revenue per mile ol road was $5,020, 
an increase 0i $255. Revenue from passenger traffic decreased $1,762. 

Maintenance. —Expenditures for the up-keep of way and structures de- 
creased $13,800, or 3.13°%,. and averaged $765 per mile of road. The in- 
crease in rate of pay of section men from 13 \% to 15 cents per hour, in effect 
only three months of last year, was in force for the entire 12 months of this 
year. There were pl in track 122,155 cross-ties. Expenditures for 
maintenance of equipment increased $6? ,984, or 11.95%. A general ad- 
vance in rate of pay of shop employees was granted during the year. 

Funded Debt.—There were issued during the year $348,000 “first and 
refunding’ 4% bonds to reimburse the company for additions and better- 
ments to road and equipment not provided for in any previous issue of 


bonds under the mortgage. 
Additional equipment trust notes ($154,000 series B) were issued Oct. 1 
eferred payments on 10 new consolidation freight locomo- 


1910 to cover 
tives and equipment. quipment notes maturing during the year amount- 


ing to $46,946 were paid (V. 91, p. 1095). 

Improvements .— Expenditures for additions and betterments to road and 
equipment amounted to $277,279 (road, $149,844; equipment, $127,435), 
and were charged to capital expenditures. Ten new consolidation freight 


locomotives built by the Baldwin Locomotive Works were purchased and 
received; cost, $179,837. 


ROLLING STOCK OWNED ON JUNE 30. 
Locomotives Pass. -Freight Equip.— 
Trac. Power. Equip. No. 
2,717,161 Ibs. 
2,398,209 lbs. 
1,958,653 lbs. 3,475 


CHARACTERISTICS OF ROAD JUNE 30. 
Curves. Tangent. Total Ascents. Total Descenis. 
1911 ..116 miles. 424 miles. 6,880 ft. in 250 miles. 5,740 ft. in 202 miles. 
1910 ._.115 miles. 424 miles. 7,156 ft. in 249 miles. 5,995 ft. in 203 miles. 
Bridges,&c.({t.) -—-—Ballast (Miles) —— Ratis (Miles) 
Steel. Trestles. Grav. Cind Slag. Soil. 80-lb. 70-lb. 60-ib. 56-1b. SD-1b* 
1911 _.__.8,301 37,953 330 62 5 134 112 196 114 109 8 
1910 ___.8,490 37,722 330 62 5 133 81 199 142 108 8 
1909 __._..—--49,134——-._ 299 68 6 157 57 203 162 108 8 


OPERATIONS AND FISCAL RESULTS. 
1910-11. 1909-10. 1908-09. 
559 558 558 


115,090 
109.550 


1907-08 .@ 
558 


1,001,314 930,417 
27,330,948 25,406,981 
1.872 cts. 1.889 cts. 
2,355,717 2,291,152 


383,310,444 402,447,559 
0.616 cts. 0.592 cts 
275 91 


2 
$9 ee 
1.64 
$5,329 


Miles operated June 30. 
Operations— 

Passengers carried (No.) 
Pass. carried one mile_. 28,686,488 
Rate per pass. per mile. 1.919 cts. 
Rev. ight (tons) car’d 2,685,111 2,603 ,446 
Freight (tons) car’d 1 m.467,154,400 453,116,26 

Rate per ton per mile___ 0.601 cts. 0.588 cts. 
Tons per train mile 311 310 
Earns. per pass. train m. . $0.79 
Earns. per freight tr. m-_ $1.78 $1.73 
Gross earnings per mile_ $6,219 $5,963 


REVEN UES, EXPENSES, ETC. 
1910-11. 1909-10. 
$552,150 
2,661,200 
147,932 


1,009,993 1,013,778 


29,253,096 
1.887 cts. 


1907-08. 
9,987 
2,383,816 
138,672 


ght 
Mail, express & miscell. 


Total operating rev... 
Ezpenses— 

Maint. of way & structs. 

Maint. of equipment. .--_ 

Transported 
ansportation expenses 

tara tg 


55,753 
$3,511,537 
$427,511 


144,444 
$3,361,282 $3,015,647 
$441,311 $330,590 
527,146 596,028 
100,107 107,370 


1,417,420 1,832,294 
07,359 ty Ft 


98.524 89.1 

$2,788,097 $2,691,867 ‘$2,560,776 

$723.440° $669.41 $454.871 

INCOME ACCOUNT. 

1910-11. 1909-10. 

$723,440 $669,415 

28.703 49,497 

$752,148 $718,912 

$634,931 $627,504 

31,064 143 

102,176  *110,329 

$768,171 $745,576 $752,049 

$16,028 $26,664 $227,521 

* Includes hire of equipment; $48,959, and rentals, &c., $53,217,"="> 


mt 





$3,002,475 


4 
116,909 86,843 


$2,193,354 
$809,121 


1908-09. 
$454,871 
69 ,656 








Total exp. and taxes. 
Net operating revenue. 


Net operating revenue 
Other income 





$524,528 





Total deductions 
Balance, deficit 
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BALANCE SHEET JUNE 30. 








1911. 1910. 1911. 1910. 

Assets— $ $ Liabilities— $ . § 
ay ye A yuan 20 ,332,281| Common stock... 8,525,623 8,525,623 
Securs. of affii'd, Preferred stock... 5,674,810 5,674,810 
&c., cos. 555,000 555,000 | Bonds_______-_- _.14,714,095 14,366,095 
Coal mines, lands, Equip. trust notes 411,246 304,192 
SeitbAscwesens 619,711 619,711) Bil's payable. - - -- 600 ,000 600,000 
OM Gaatuiuc.-< 190,287 173,178| Vouchers & wages 298,851 390,107 
Securitiesowned.. 844,000 996,000) Traffic, &c., bal... ------ 25,925 
Agts. & conductors 71,482 40,135) Mise. accounts_ -- 40,293 30,657 
Cos. & individuals 345,314 340,404 | Matured int., &c. 16,328 14,419 
c,&c., bal’ces EO Bee een Taxes accrued... 84,671 73,090 
U. 8. P. O. Dept. 5,005 5,393 | Accrued interest... 118,867 110,295 
Loans & bills rec. 41,171 38,171 | Oper. reserves. - - - 13 ,663 20,129 
Material & supplies 247,533 250,783 | Other def. credits- 46,230 65,177 
Other def. chges.. 39,0981 68,769 | Profit and loss_..b1,991,630 2,219,296 
EE iain we 32,536,307 32,419,825| Total .........32,536,307 32,419,825 





a After deducting reserve for accrued depreciation of equipment, $138,854. 
b After fags Ly ay for discount on securities sold and $19,709 miscel- 
__Seastans ® ’ Pp. ’ . 


Southern Iron & Steel Co. 
(Report for Fiscal Year ending Dec. 31 1910.) 


The pamphlet report, which was issued early in 1911, has 
only this week come to hand. For record we give a partial 
digest of the remarks of Vice-Pres. James Bowron, dated 
Feb. 15 1911. (See plan V. 93, p. 1026, and amendment 
under Ala. Consol. Coal & Iron Co., V. 93, p. 1602). 


Consolidated Statements.—The books have been audited by Marwick, 
Mitchell & Co., and I submit, as approved by them, the consolidated 
balance sheet of the Southern Iron & Steel Co. and the Georgia Steel Co. 
(entire capital stock owned by the So. Iron & Steel Co.), as well as the con- 
solidated profit and loss account of said companies. 

History of Company.—As I only became Vice-President on Aug. 8 last, 
the facts as to the reorganization and the operations prior thereto have 
been obtained from present and former officers, the books and records, &c. 

The wy of reorganization of the Southern Steel Co. was dated May 15 
1908 (V. 86, p. 1288; V. et 484, 551) and was declared effective Feb. 5 
1909. The Southern Iron Steel Co. was incorporated March 15 1909 
and through bankruptcy sales obtained title about May 1 1909. The 
work of improvement was begun in J ve 1909, about which time the com- 

any, determined that instead of rehabilitating the old finishing mills at 
nsley at the estimated cost of $250,000, greater economy would be effected 
by abandoning the old mills at Ensley and building new mills, of practically 
double the capacity of the old mills, at Alabama City, near Gadsden, 
where the company had an iron furnace and its open-hearth steel furnaces 
and blooming mill, using such of the machinery from Ensley as was suitable. 

It was estimated that such new mills would cost not to exceed $600,000 
more than rehabilitating the old milis; towards the additional amount the 
citizens of Gadsden subscribed $150,000 and it was supposed that the com- 
pany would have a ready sale for the eeeatty at Ensley. The then esti- 
mated cost of all repairs and improvements, including the new mills, was 
$1,600,000, as compared with the $1,000,000 provided by the plan of re- 
organization. The actual cost, however, of such repairs and improvements 
has far exceeded the estimates, and to Jan. 1 1911 the company had for 
such purposes expended a total of $2,642,072. 

It was thought that the new mills would be completed by Feb. 1 1910, 
but they were not ready even for partial operation until May 191C and the 
finishing departments, owing to lack of funds, have not yet been entirely 
completed, the wire-drawing a being completed to about 75% 
of its designed capacity, the galvanizing department to about 50%, the 
barb-wire department to about 66 2-3%, the nail department to about 
80% and the woven-fence department to about 50%. The repairs and 


improvements and the construction of the new mills have, however, been } 


first class in all particulars. 

In order to complete the mills for operation to their full designed ca- 
acity and to provide further storagea ccommodations. an additional 
350,000 is required. If operated to their then full capacity, the monthly 

output of the open-hearth furnaces and the finishing mills of the company 
would be approximately as follows: 


Steel billets.......... - ee i ee oe 5,200 tons 
re Sa to ee ND on ee wee koe ws ,50 * 
ee 2,500 ‘* |Merchant steel bars ____- 1,700 ‘* 
Concreting bars, hoops, bands and cotton ties______________. 2,000 ‘* 


The above estimate of expenditure in no way embraces additions and 
improvements that might be judiciously made to enlarge the capacity, such 
as the addition of a mixer and bessemer converter to the open-hearth de- 
partment, which would add 50% to the present theoretical once ge A of the 
open-hearth steel plant. The company, in my opinion, should also plan 
to spend approximately $500,000 for the acquisition of an additional supply 
and development of red ore, as the present deposits are relatively thin and 
expensive to work. 

General Resulis.—Owing to the low market peice of pig iron during 1910, 
the company restricted its production of pig iron to 132,925 tons, (Truss- 
ville, 63,442 tons; Chattanooga, 33,364 tons; Alabama City, 36,119 tons) 
against the estimated total capacity of 264,000 tons. 

Considering the unfinished condition of the mills and the inexperience of 
abor, incident to the commencement of operations, the increase in produc- 
tion, with diminishing costs in the manufacture, are quite satisfactory. 


Production of Finished Products for the Last Six Months of 1910. 
July. Aug. Sept. Oct. Nov. Dec. 


ie Idle Idle 1,033 6,760 5,881 4,860 
a Sa RE eS. 2,716 3,419 3,602 3,711 3,986 3,706 
ERR ag RRA ik cic: 419 578 793 884 909 818 
aS sgn eS 1,267 2,152 2,183 2,286 2,625 2,346 
NERS CR aS ee eee, ee 106 173 179 162 177 165 
EE tikes nanan eke +s ania sii 56 565 1,010 


Referring to the operating deficit of $248,434, t is ae to point out 
that part of this arose from the continual shrinkage of values in the year 
1910, iron produced in the early months of the year, when labor and material 
were high, being carried in hopes of a better market, which did not come, 
and which was —ow gf sold at greatly reduced prices. If the pig iron and 
the billets produced in the first half of the year had been sold at market, 
prices, as they were at the time when they were produced, I estimate that 
the operating loss would have been reduced by $51,072. 

The estimated average annual earnings, as stated in the plan of re- 
organization, of $1,200,000, was based on the average market prices over 
a period of ten years. 


Comparative Market Prices, Showing Low Prices for Last Half of 1910. 
(No. 2 Foundry Southern pig iron at Cincinnati; steel products at Pittsb.] 


L 
1900. 1902. 1904. 1907. 1909. 1910. 1910. 
No.2 F big iron $17 04 $2000 $1273 $2310 $1606 $1600 $14 25 
Bess. steel bill. 2515 30 32 2208 =29 23 2458 2525 2400 
Plain wire. ___ 5200 3750 3200 3750 3050 3575 34 50 
Galv. barb wire 6600 5350 4600 4950 4050 4600 4400 
l 5400 3900 3500 4050 3450 4000 #£38 50 
Merchant bars. 3220 3160 2660 3200 2620 2500 £2800 
In the case of steel products during 1910, the actual prices were cut as 
much as $3 or $4 below the quoted prices, especially during the last half 
of 1910, and our pig iron if brought to Cincinnati netted us, owing to trans- 
portation charges, only $10 or $11 a ton. 
Financial.—A comparison of original estimate and actual cost shows: 


Estimated. Exzpended, 
Cost of clearing properties. ...............____.. 1,022,250 $1,559,727 


Improvements, tterments and semnivuction" "1 eae eae 2,642,072 
I i di on wp till ade cites & an dv ubiel bh te in Wi Chil ts mo oss: i oo 227,750 255,731 


I i iia Nl a al 2,250,000 4,45 30 
f=The securities available under the plan aeciius $3306 486 Pe Regge 


follows: Clearing properties, $1,559,727; expenses, $255,731: cash to new 
company (working capital, &c.), $1,451,028. The reorganization com- 
mittee also returned to the treasury 11,000 shares of the preferred stock 
and 5,000 shares of the common stock. 

Further cash requirements have been provided from sales of securities 
and loans as follows: $1,200,000 debentures at 90 (V. 90, p. 703), $1,080,- 
000; $600,000 of 4% bonds at 68 34, $411,000; $130,000 of 4% bonds at 








67%, $87,750; $600,000 one-year notes at 100 WV. 1. p. 657), $600,000 
(secured by $1,000,000 ‘“‘first and ref. mtge. bonds); total, $2,178,750. 

It is unfortunate that the fixed charges were based upon aver market 
prices for the previous ten years. Had they been based upon the lowest 
we. the company would not be in its present embarrassed condition. 

he fixed annual interest ch of the company at present aggregates 
$483,790, and the company also has minimum sinking fund Phere 
as follows: Georgia Steel Co., $25,000 (advancing to $50,000 after 1911, 
a a after 1916 and to $65,000 after 1921); Lacey-Buek Iron Co., 


0 >. 

The working capital account was considerably reduced by the profit and 
loss deficiency for 1910, which amounted to $680,095, as well as by costs 
of construction in excess of the proceeds of securities available. 

If the output is to be increased to its maximum designed capacity, means 
should be devised to increase the net working capital from $836,345 (as of 
Dec. 31 1910) to $1,500,000. 

Charged Off.—By reason of the high initial costs of operation, usually 
incident to the commencement of operations and small production, costs 
for the year 1910 do not represent a fair criterion for future costs, and in 
order that the operations for 1911 shall not be embarrassed by the high 
costs of the inventory of supplies and products on hand Jan. 1 1911, a re- 
valuation was made as of Dec. 31 1910 and the difference has been ch 
to profit and loss, which accounts for $87,309 of the loss in said account. 

1910 the company absorbed in profit and loss for interest on its 
funded debt $414,273, and on account of miscellaneous expense, interest 
and discount, &c., $17,389, none of which was earned, and in addition 
thereto has had to meet an operating deficit of $248,434, a total of $680,095, 
to which extent the working capital has consequently been reduced, be- 
sides the additions to construction account. 


DESCRIPTION AND CONDITION OF THE PROPERTIES FEB. 1011. 
[Tabulated by the ‘‘Chronicle.’’] 
1, Red Ore Sands—Est. Amount Est. Monthly Present Mihly 


Bearing Mineral— Tons. Cu pactty. Output Tons. 

Crudup, Etowah Co., Ala. (1,497 . 

acres ore Bote 40 surface)... _-_ 11,256,000 20,000 12,000 
Porterville, Kalb Co., Ala., 71 

i ae 7,000,000 Property now idle. 
Gaylesville, Cherokee Co., Ala., est. 

3,500 acres, part in fee__......_- 30,000,000 Exp.to mine;not now op. 
Estelle, Walker Co., Ga., est. 450 

acres, part in fee_____-. Ss a a 3,275,000 2,000 Not now oper. 
Ringgold, Catoosa Co., Ga., est. 

1,200 acres, mostly fee.._......- 4,000,000 (Ore excel'nt; no min.yet) 
Rising Fawn, Dade Co., Ga., 7,511 

a 90,000,000 ae 


2. Brown Ore Lands and Mines (Tons)— 
Bartow & Cherokee Cos., Ga., 17,271 

acres (15,730 in fee), long worked Not stated 4,000 to 7,000 
Oremont, Polk Co., Ga., est. 800 

i I nw do do 800 

3. Coal Lands and Mines— 


Virginia, Jefferson Co., Ala., present 








es See Ge en ce 14,840,000 wae 18,00) to 19,000 
Labuco, Jefferson Co., Ala., 2,150 

tik A 5,000,000 (Noimprovements made) 
Graves, Jeff. Co., Ala., 326 acres.... 2,000,000 18,000 


Altoona, Etowah and Blount Cos., 
about 2,000 acres.........--.<-- 6,000,000 — 18,000 

Cole City, Dade Co., Ga., and Jackson 
Co., Ala., 24,257 acres, mostly fee.Long worked—not now operated 

Dunlap, Sequatchie Co., Tenn., 10,- 

700 acres, mostly fee............ 61,000,000 12,000 3,000 
4. Limestone Quarries— 

Rising Fawn, 28 miles from Chatt.. 

“probably finest quarry in State’’ 300,000,000 — 

Ironaco, WalkerCo. ,Ga.,est.200 acres 25,000,000 
5. iron Furnaces— 

Chattanooga, Tenn. (7.3 acres in 
re: ne ceoawe 7,000 

Trussville, Jefferson Co., Ala., with 
1,783 acres and 300 coke ovens_.  -....... 6,000 Just blown out 

Rising Fawn, 73x18.6 ft. (expensive 
RETR TS RR ERR SIG A PE PR SR ae a Not operated 

Alabama City, on edge of city of 
Se ee hae 8,000 (?) 

6. Steel and Finishing Plants— 

Alabama City—Six 50-ton open-hearth steel furnaces, blooming mill 
(36-in.), continuous rod mill (capacity 10,000 tons monthly) and uncom- 
pleted 10-in. bar mill (monthly capacity to be 2,500 tons), wire mill (ca- 
pacity when finished 7,500 tons monthly of wire and wire products), 
—e yet bar mill (capacity 80 tons per day of light rails, merchant 

ars, &c. 


The red ore lands at Crudup are 9 miles from the Ala. City plant; present 
thickness of 32 inches; three mines, 220 workmen’s houses, &c. he ore 
deposit at Porterville and Gaylesville, are expensive to mine, and suitable 
for use only when prices are high. The property at Estelle includes 2 miles 
of narrow-gauge railroad and about 102 workmen’s houses. At Ringgold 
2,445 acres are owned in fee and 200 are mineral rights; estimated acreage 
bearing mineral 1,200 acres, and est. tonnage 4,000,000 tons. The ore 
has been merely opened and no extensive work done, but quality is ex- 
cellent. Situated on the Western Atlantic RR. The ore at Rising Fawn is 
self-fluxing but rather low in iron. 

The brown ore deposit at Bartow (17,271 acres, including 1,541 acres of 
mineral rights) have on one side been worked for about 60 years and is not 
et entirely exhausted. The other side, believed to be of equal richness 
as not yet been touched. While the estimates of brown ore containe 
are more or less guesswork, in the absence of adequate systematic drilling, 
these properties are considered to be of eee value. The ore is of average 
quality, varying considerably both in iron, silica, manganese and phos- 
horus. The property lies about midway between Chattanooga and Ala- 
ama City. Equipment 36 miles of standard-gauge railroad, 8 locomotives, 
9 steam shovels, large machine shop, new power house with generators, 

washers, and 103 dwelling houses. 

At Virginia there may prove to be four coal seams in addition to the one 
in operation; equipped with 301 beehive coke ovens, tipple, 1,500 ton coal 
bin, 161 workmen’s houses. This is the only important coking operation 
in the Birmingham district where the coal does not require washing, and 
the coke produced for the compeny » use is probably the cheapest made 
in the district. The operations here could be largely increased by a heavier 
winding engine. 

The property at Graves is equipped with pumping and winding machinery, 
boilers, 50 workmen’s houses, but no washer. A portion of this property 
has recently been advantageously leased on a royalty. The Altoona prop- 
erty includes 1,286 acres in Etowah Co. and 1,840 acres in Blount Co., Ala., 
partially worked out; about 2,000 acres, it is estimated, remaining available, 
avge. thickness 36 inches; 176 workmen’s houses, 3 tipples, &c. Distance 
17 miles from Ala. City. The Cole City property is equipped with 100 
modern beehive coke ovens, 25 partially built; washing plant, machine 
shop, 102 dwelling houses and 6 miles of railroad. There are said to be 
five seams ranging from 18 to 60 inches. The property has been worked 
more or less for 30 or 40 years and much coal has been taken out, but the 
amount in the present workings is limited and would under present condi- 
tions be too expensive to work. The territory, however, has not been 
adequately sempewed. and there may be many millions of tons of good 
coal available which could be developed. 

At Dunlap there are 14,600 acres, consisting of 13,557 owned in fee and 
1,043 mineral rights, of which 10,700 acres estimated as bearing coal; this 
coal being above the valley level is operated by self-acting gravity plane, 
delivering the coal to washer and 168 coke ovens. When washed it makes 
most satisfactory coke. 

The iron furnace at Chattanooga is in good condition and practically ready 
for service, with four blowing engines, Brown ship hoist, &c. The furnace 
at Trussville is equipped with Brown skip hoist, brick and steel cast house, 
five stoves, four blowing engines, 18 boilers, stock house, tracks, loco- 
motives and 212 workmen’s houses; coal washer and 300 beehive coke 
ovens, with capacity for 10,000 tons of coke monthly. Furnace recently 
blown out; needs overhauling and considerable expenditure 

- The Alabama City properties are located on 233 acres owned in fee simple, 
in Etowah Co., Ala., on the edge of the city of Gadsden, and embrace (1) 
blast furnace, McKee skip hoist, steel cast house, four 90x20 stoves, four 


blowing engines, eleven boilers (4,200 h.p.), casting machine and hot metal 
cars for conveying the molten iron to the open-hearth furnaces; also electric 
power station, producing power for the blast furnace, &c. (2) Steel plart] 
consisting of six 50-ton basic open-hearth furnaces, two electric chargin 

machines, two electric ladle cranes, 30 gas producers, &c. (3) Blooming 
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mill (36-inch) driven by Todd engine, eight boilers (3,000 h.p.), six gas 
producers, electric ash-handling outfit, three electric cranes, &c. 
lso (4) Garrett-Cromwell continuous brick and steel rod mill, 18 pass; 

capacity 10,000 tons monet: with three gas-fired reheating furnaces, six 
gas ucers, live rolls, reels,, &c.; and one 10-inch bar mill, at present 
unfinished, with monthly rier g of 2,500 tons, taking bars direct frc™m 
rod mill; 22 Sterling boilers (10,000 h.p.) with Telpher ash-handling system. 
(5) Wire mill (brick and steel) drawing and galvanizing wire, production 
of nails, staples, barb wire, woven field fence, bale ties, wire hoops, with 
total capacity when finished of 7,500 tons monthly of wire and wire products. 
Present monthly capacity from 3,500 to 4,000 tons. Machinery all driven 
by electricity and cawpnee with Telpher system; 170 workmen’s houses, 
railroad tracks, &c. (6) Complete merchant bar mill and necessary facili- 
ties for the production of 80 tons per day of light rails, merchant bars, &c. 

The company also owns the site of the old finishing mills at Ensley, Ala., 
15.63 acres, surrounded by railroad and street frontage. 


SOUTHERN IRON & STEEL CO. CONSOLIDATED PROFIT AND 
LOSS ACCOUNT FOR YEAR ENDING DEC. 31 1910. 


Gross loss on operations, $27,056; reduction in inventories on hand 

at Dec. 31 from cost to market price, and shortage in ore piles 

less overrun in pig-iron stocks, $87,309; cost adjustment, $37,722; 

idle expense, $63,981; administrative and gen. exp., $70,340; 

total, $286,408; less misc. income, $37,974; net operating loss. _$248,434 
Add—Starting open-hearth furnaces, $12,585; prospecting, $12,- 

267; disc. on debs., $20,000; misc., $1,542; total, $46,394; less 

disc. on bonds purchased, $26,309, and profit on collecting accts. 

purchased from So. Steel Co., $2,696; net 17,389 
Bond int., $377,179, less charged to construction, $24,479; net_. 352,700 
Debenture interest, $49,57%, int. on 6% coid netes, $12,000 61,573 


Loss for year $680,095 


SOUTHERN IRON & STEEL CO. AND GEORGIA STEEL CO. CON- 
SOLIDATED BALANCE SHEET DEC. 31 1910. 


Assets ($27,498,124)— Liabilities ($27,498,124)— 
Plant an $23,103,504 Preferred stock $5,900,000 
New const., reconst., &c. 2,746,550; Common stock 9,900,000 
Furniture and fixtures. - 11,966'S.1I. &S. 1st M. 20-yr.4s 6,823,000 
Company’s com. stock... 240,000 | Gold debentures 1,200,000 
Sink. fund of subsid. cos- 8,811 | One-year 6% gore notes. 00,000 
Inventories 1,140,957 | Chatt. Iron & C. Co. bds- 592,000 
Accounts receivable. --_- 44,208 | Lacey-Buek Iron Co. bds. 375,000 
Notes receivable 15,776 | Georgia Steel Co. bonds - 897,000 
Notes receivable Gadsden M. oblig. on lands purch. 95, 
51,303 628.618 


donation Notes and accts. payable 

ash 21,309 | Accr. int., taxes & wages 245 
Deferred charges to op- yv130,213 

eration 13,740 


for 





Reserves 
Surplus 98,957 
Note.—There is also a contingent liability on notes receivable—dl 
counted, of $92,805. 
z Includes 4,000 shares of common stock held under option to em- 
ployees at $10. 

y Reserves include extinguishment. %47,050; repiacement, $36,652, 
sinking fund t» retire bonds, $7,975; workmen’s insurance fund, $20,179; 
accident, $13,045, and bad debts, $5,312.—V. 93, p. 1469, 1026. 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIO ROADS. 


Boston & Worcester Electric Companies.— Dividends Re- 
sumed.—The trustees have declared a dividend of $1 per 
share on the 33,936 4% cumulative preferred shares, pavable 
Jan. 1 to holders of record Dec. 23, being the first distribution 
since Jan. 1910. Semi-annual payments of $1 a share ($2 
per annum) were made from Jan. 1909 to Jan. 1910, and 

rior to that period $2 semi-annually (or $4 a year), beginning 
in July 1904. Compare V. 90, p. 1674.—V. 93, p. 1018, 795. 


British Columbia Electric Ry.—Stock.—The shareholders 
voted on Nov. 30 “‘to increase the capital to £4,000,000 by 
the creation of 800,000 new shares of £1 each.’’—V. 93, p. 
1323, 345. 


Bullfrog-Goldfield RR.—Bonds Called.—Seventeen ($17,- 
000) Ist M. 6% bonds dated Dec. 31 1906, for payment at 
102% and interest on Jan. 1 1912, at the Fidelity Trust Co., 
325 Chestnut St., Philadelphia.—V. 91, p. 1628. 


Canadian Northern Ontario Ry.—Offering of 344% Stock 
Guaranteed by Dominion Government.—Lazard Bros. & Co. 
in London offered for subscription from Dec. 7 to 12 at £93 
per £100 stock, £7,000,000 34%% guaranteed first mortgage 
debenture stock, unconditionally guaranteed as to principal 
and interest by the Government of the Dominion of Canada. 
A circular says: 


The stock will be registered in London. It will be repayable at the 
Canadian Bank of Commerce in London in sterling, and interest will be 
payable by warrant half-yearly on Jan. 20 and Juiy 20 in London in sterling, 
or in Toronto. The stock will be transferable in sums of £1 sterling, or 
multiples thereof, by instrument in writing in common form. 

This stock is secured under a trust deed in favor of the British Empire 
Trust Co., Ltd., of London, and the Guardian Trust Co., Ltd.. of Toront» 
{inter alia) by a first mortgage upon about 970 miles of railway, now under 
construction, forming part of the main line of the Canadian Northern 
System. A copy of the guaranty (see below) will be endorsed on each 
stock certificate. The net proceeds of the stock are, under the terms of 
the Act of Parilament authorizing the guaranty, to be paid to the credit of 
the Minister of Finance and Receiver-Genera! of Canada, and paid out by 
him to the railway company in compliance with the terms of that Act. 

The total amount of stock is limited to $35,000 per mile of the lines of 
railway mortgaged as security therefor, not exceeding in any event 1,050 
miles, or, say, £7,493,835 12s. 4d. 


Form of Guaranty. 

TI, William S. Fielding, Minister of Finance of the Dominion of Canada, 
by virtue of the power conferred upon me by an Act of the Parliament of 
Canada, 1911, Chapter 6, and by virtue of an Order-in-Counril approved by 
His Excellency the Governor-General, do certify that the issue of deben- 
ture stock of the Canadian Northern Ontario Ry. Co., payable in 50 vears, 
from the 19th day of May 1911, and bearing interest at the rate of 314% 
per annum, payable half-yearly, to the amount of £7,493,.835 12s. 4d. 
sterling is guaranteed 4s to the payment of both principal and interest by 
the Dominion of Canada. [Dated at Ottawa, Oct. 4 1911, and signed by 
“W.S. Fielding, Minister of Finance of Canada.’’). 


\Press reports say that a large part of the loan had to be taken by the 
underwriters.—Ed.]—V. 93, p. 1599. 


Canadian Pacific Ry.—Option to Subscribe for New Stock.— 
The company is offering, by advertisement on another page, 
to ordinary shareholders of record Jan. 2 1912 the privilege 
of subscribing at 150 until 3 p. m. Feb. 13 for $18,000,000 of 
new ordinary stock to the extent of 10% of their respective 
holdings. Subscriptions are pavebe at the Bank of Mon- 
treal, London, New York or Montreal, in five equal install- 
ments of $30 per share in 1912, viz.: Feb. 13, April 12, 
June 14, Aug. 16 and Oct. 18. Interest at 7% will be paid 
in October on installments up to and including that of 
Aug. 16 1912, if paid on or before due dates. All shares on 
which installments have been paid in full on the due dates 








will rank with the existing stock for the full dividend accruing 
for the quarter ending Dec. 31 1912. A circular stating the 
terms of subscription and payment, and enclosing warrants 
of subscription, will be mailed to shareholders on or about 
Jan. 15.—V. 93, p. 1461, 1103. | 


Central of Georgia Ry.—Sale of Income Bonds.—Lazard 
Freres on Wednesday announced that they had consum- 
mated an arrangement for the sale of the income bonds to a 

urchaser which is understood to be the Illinois Central RR. 
he firm says: 


Lazard Freres, on behalf of themselves, Maitland. Coppell & Co. and 
other holders of trust company certificates for the first, second and third 
income bonds of the Central of Georgia Railway (Co., have negotiated a sale 
of their holdings. ‘The same terms have been reserved for all other cer- 
tificate holders, and bondholders who have not heretofore joined the com- 
mittee will be offered an opportunity to share in the benefits of the sale 
upon payment of a certain proportion of the expenses. 

The purchasers of the bonds have agreed to pay 95. 92% and 90, re- 
spectively, for the three classes of bonds, the interest heretofore unpaid, 
and a portion of the expenses of the committees. All the certificate holders 
will be required to pay 1% towards the expenses of the committees, and 
bondholders who have not heretofore dcposited their bonds with the com- 
mittees, and who wish to avail themselves of the offer, will, in addition 
be required to pay 2%, 2%% and 3%, respectively, on the first, second 
and third income bonds. The committees unanimously recommend a 
prompt acceptance oi the offer. 


Offer of Committees.—The protective committees for the 
first, second and third preference incomes by advertisement 
on another page state that they have accepted the offer on 
behalf of the bonds deposited with them and recommend 
to all certificate holders the acceptance thereof and that as 
the committees have accomplished the purpose for which 
they were formed, they have elected to terminate the agree- 
ments as of Feb. 28 1912 and have withdrawn from the pend- 
ing litigation. The advertisements say in substance: 


An offer has been made to purchase the bonds deposited under the pro- 
tective agreements and also such additional bonds as may be deposited 
with the committee. The purchasers have agreed to pay a portion of the 
expenses and disbursements of the committees and the sum of $1,013 76, 
$1,056 79 and $1,095 42 for each of the first, second and third preference 
bonds, respectively, with all unnaid coupons or interest warrants attached, 
being respectively $950 for the principal of each bond and $53 76 for the 
first incomes, for Interest heretofore unpaid, and $10 for interest from 
Oct. 1 1911 to Dec. 13 1911; for the second incomes, $925 for the principal, 
$121 79 for unpaid interest to Oct. 1 1911 and $10 for interest since that 
date, and for the third incomes $900 for the principal, $185 42 for interest 
heretofore unpaid to Oct. 1 1911 and $10 for subseuuent interest. 

In order to aliford to all holders of income bonds an opportunity to share 
in the benefits of said offer,said bonds, with all unpaid coupons or interest, 
warrants attached, will be received by the Metropolitan, Manhattan and 
Central trust companies, respectively, to and including Dec. 28, upon pay- 
ment of $20, $25 and $30 per bond, respectively, for account of the ex- 
penses of the committees. 

PRondholders who deliver their bonds and make the cash payments above 
mentioned, and holders of certificates of deposit who desire to sell the 
bonds represented thereby, on or before Dec. 28, will receive upon delivery 
of their bonds or surrender of their certificates the said sums olf $1,013 76 
$1,056 79 and $1,095 42 per hond, respectively, less $10 to be retained, 
subject to the order of the committee, to be applied on account of its 
expenses and disbursements. 

Any holder of certificates of deposit who does not desire to avail himself 
of said offer may withdraw the bonds represented thereby, upon surrender 
of his certificates, provided there shall have been paid upon said certificates 
the sum heretofore called by the committee. and upon further payment 
of $10 for each bond represented by such certiticates, being the holder’s 
mage Bey Sag and disbursements fixed by the committee.—V. 93, 
p. , , + 


Chicago City Ry.—President Resigns.—Thomas E. Mitten 
has resigned as President, to take effect Dec. 31, owing to the 
ressure of his duties in connection with the Philadelpiha 
pid Transit Co. and the International Traction Co. The 
successor is expected to be announced about Dec. 27. 
Extra Dividend.—The directors have declared the regular 
quarterly dividend of 244% (the rate paid since Mch. 1910) 
on the $18,000,000 stock, also an extra dividend of 14% 
out of surplus (comparing with 2% extra at the same time 
in 1911), both payable Dec. 30 to holders of record Dec. 19. 
—V. 93, p. 1599, 666. 


Chicago & North Western Ry.—Through Pacific Coast 
Passenger Service.—It was announced on Dec. 12 that an 
arrangement had been completed between the company and 
the Northern Pacific Ry. Co. for the operation of through 
passenger train service between Chicago and the North 
Pacific Coast over the lines of the two companies. 


The Northern Pacific train (‘‘North Coast Limited’’) will, beginning 
Dec. 17, have Chicago instead of St. Paul as its Eastern terminal point, 
covering the distance between the two cities over the Northwestern’s line. 
The time between Chicago and the Pacific Coast terminal will be 72 hours, 
the same as that of other through service between Chicago and points on 
the North Pacific Coast. 

The arrangement is expected eventually to result in a mutual interchange 
of freight traffic on a larger scale than heretofore. Lumber eastbound over 
the Northern Pacific could be transferred to some extent at the “Oakes 
Gateway”’ to the North Western’s lines, and distributed by them over a 
considerable territory to the southeastward, in return for which the North 
Western would give the Northern Pacific a large amount of westbound 
general merchandise. 


Listed.—The New York Stock Exchange has listed $351,- 
000 additional general mtge. 344% bonds, due 1987, which 
were issued to retire old bonds, making the total amount 
listed $31,316,000. There are also listed $22,500,000 gen, 
M. 4s.—V. 93, p. 1190, 883, 864. 


Chicago Rock Island & Pacific Ry.—Bonds Offered.— 
Harris, Forbes & Co., New York; N. W. Harris & Co., Bos- 
ton, and Harris Trust & Sav. Bank, Chicago, are offering at 
8934 and int., netting 434%, “‘first and refunding”’ mortgage 
4% bonds, dated 1904 and due April 1 1934. See adver- 
tisement on another page. 


Digest of Letter from Chairman Roberts Walker, New York, Dec. 7 1911. 


These bonds are a direct obligation of the company, which was formed in 
1889, from which time it has uninterruptedly paid dividends on its capital 
stock, and since 1899 at not less than 5% per annum. 

The bonds are secured (a) by a first lien (either directly or through pledge 
of the entire issue of Ist M. bonds) on railway lines aggregating 1,158 miies, 
iacluding the line from St. Louis to Kansas City, on terminai properties in 
St. Paul and Minneapolis, on shops at Silvis, near East Moline, Ill., and on 
valuable equipment (0b) by a lien (subject to existing mertgages) on.-all the 
lines of the company aggregating (exclusive of leased lines and trackage) 
5,682 miles. (See map on pages 118 and 119 of ‘“‘Ry. & Ind: Sec.’’—Ed.) 
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Issue Limited to M1 ER O09 £80 rnrees fer which vresent $94,942,000 
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é been Is ‘ 
ReUAGNE wibs Sasa sis $33,312,000 | Acquisitions of properties 
General corporate pur- or securities._.....-..- $24,130,000 
UMINU ‘h.sar'ee axes cds rte ar oh eae 15,900,000 | Improvements _....---- 22,500,000 


Of the remaining $68,058,000 bonds authorized under the mortgage, 
$48,713,000 can only be issued against underlying bonds, $13,500,000 to 
pa for 75% of the purchase price of bonds of other companies, aad the 

lance of $5,845,000 bonds for improvements and acquisitions of other 
properties or securities as prescribed in the mortgage. 

he average annual surplus of the company for the five fiscal years 1911, 
1910, 1909, 1908 and 1907, after providing for all fixed charges, taxes, 
rentais, &c., amounted to $5,965,089. (See report in V. 93, p. 939, 1196.) 

ection “‘E” of the N. Y. State savings bank law requires that for five 
years preceding the investment by any savings bank in the bonds of a rail- 
way company (owning in fee not less than 500 miles of railway, and not else- 
where specified in the Act), the gross earnings of such company in each year 
shall not have been less in amount than five times its interest and rentals, 
and that, the dividends paid shail be at least 4% per annum upon all its out- 
standing capital stock. The Chi. R. I. & P. Ry. Co. for a period of over 
ten years has more than complied with these standards of safety. Undera 
specific provision of the Act, these bonds remain a legal investment as long 
as at least 4% dividends per annum are paid and the capital stock is at least 
one-third of the funded debt. When all the bonds authorized under this 
mortgage have been issued, the present capital stock outstanding will stil: 
be in excess of one-third of the total issue of said bonds. Application wil 
be segs Pr list these bonds on the N. Y. Stock Exchange. See also V. 93, p! 


Chicago & Western Indiana RR.—Bonds.— White, Weld 
& Co. and Potter, Choate & Prentice recently offered $500,- 
000 consol. mortgage 4% bonds. 


These bonds are dated 1902 and due July 1 1952; authorized, $50,000,000; 
issued, $39,034,000. Only $3,926,334 remain to be issued aside from 
the amount held to retire the $7,089 ,666 general mortgage 6s which are 
in process of being retired by the sinking fund. 

‘he report current this week that the company had sold $1,800,000 of 
ag ag = 4< could not be confirmed yesterday in this city. —V. 93, 
Dp. oaths . 


City Island Ry., New York.—Receiver.—See Pelham 
Park Ry. below. 


Cleveland Akron & Cincinnati Ry.—Operating Arrange- 
ment.—The Pennsylvania Company, under an arrangement 
made with this company, will, commencing midnight, 
Dec. 31 1911, operate the road.— V. 93, p. 105. 


* Connecticut River RR.—Proposed Acquisition or Merger.— 
The company has filed with the Secretary of State a petition 
to the Legislature for authority to acquire the Vermont 
Valley RR. or to consolidate with the same.—V. 87, p. 414. 


Forty-Second St. Manhattanville & St. Nicholas Ave. 
RR., New York.—Again Adjourned.—The foreclosure sale 
has been again adjourned from Dec. 18 until Jan. 18, at the 
request of the Union Trust Co., the mortgage trustee.— 
V. 93, p. 730. 


Georgia Light, Power & Railways, Macon, &c., Ga.— 
Security for Bonds—Earnings.—The $2,355,000 first lien 
5% sinking fund gold bonds recently offered by A. B. Leach 
& Co. have as part security a $450,000 (not $4,500,000) note 
of Central Ga. Power Co., for otherdata see V. 93, p. 1532. 
Earnings of Macon Ry. & Light Co. and Macon Gas Co.— Year end. Oct. 31°11 
Gross earnings.________--- $624,197 | Int. on $1,001,500 R.& L.bds.$50,500 
Net earnings (after taxes) _.$258,437|6% on$283,600 R.&L.pf.stk. 17,016 

TT TT ne gbneUsteadsubednaweadan $190,921 


The above statement for the year ended Oct. 31 shows earnings appli- 
cable for interest on the $2,355,000 Georgia Light, Power & Railways 
bonds of over 1% times the interest requirement, without including the 
earnings and benefits to be derived through operation of the Central Georgia 
Power Co. and Central Georgia Transmission Co. 

Georgia Light, Power & ilways has purchased and pledged for its 
bonds practically all ($900,000) of the common stock of the Macon Ry. & 
Light Co., practically all of the $200,000 common stock and $300,000 pref. 
stock of Macon Gas Co. and $2,000,000 [of the $4,000,000] stock and 
$450,000 notes of the Central Georgia Power Co., all of which securities 
will be deposited with the trustee. See also V. 93, p. 1532. 


Gulf Florida & Alabama Ry.—New Directors.—W. W. 
Jennings, F. B. Erwin and T. A. Jennings have been elected 
directors of the road, which was recently organized by Me- 
gargel & Co. G. A. Berry has been appointed General Mgr. 


Specifications have been issued for 50 locomotives and 200 box, fiat and 
passenger cars, and deliveries are expected by the time the present con- 
struction work has been completed.—V. 93, p. 1259, 163. 


Illinois Central RR.—Purchuse.—See Central of Georgia 
Ry. above.—V. 93, p. 1323, 1191. 


Iowa Central Ry.—Report.—See ‘Annual Reports.”’ 
Terms of Merger—Option to Subscribe.—See Minneapolis & 
St. Louis RR. below.—V. 93, p. 1324, 1105. 


Kansas City Street Railway & Light Co.—Called Bonds .— 
Fifty ($50,000) first mortgage 5% bonds of the Corrigan 
Consolidated Street Ry. dated 1886, for redemption on Jan. 1 
1912 at 110 at the Central Trust Co., New York City, trustee. 
—V. 87, p. 1532, 1458. 


Lancaster Oxford & Southern RR.—Sale.—The Court at 
Lancaster, Pa., upon petition of receiver John A. Naumann, 
made an order to sell this narrow-gauge road at public auc- 
tion on Jan. 20.—V. 92, p. 725. 


Laramie Hahn’s Peak & Pacific Ry.—Bonds O/fered.— 
Lawrence Barnum & Co. are offering at par and int. the un- 
sold balance of the Ist refunding M. 6% gold bonds. Total 
issue $1,800,000, of which $240,000 are reserved to retire 
the 1st 6s due 1929. 


The company is now operating its standard-gauge road extending from 
the Union Pacific main line at Laramie, Wyo., to Coalmont, Colo., 112 


miles, traversing a country described as rich in agricultural resources, min- 
erals, cattle, sheep and timber.—-V. 93, p. 1387. 


Manila Electric RR. & Lighting Corporation.— Dividend 
Increased.—A quarterly dividend of 114% has been de- 
clared on the $5,000,000 common stock, payable Dec. 30 
to holders of record Dec. 18, against 114% in April, July and 
Oct. last, thus increasing the annual rate to 6 





Oe 
Previous Dividend Record (Per Cent). 
1906. 1907. 1908. 1909. 1910, 1911, 
3 4 TR is: aa 3% 
—_V, 93; Dp. 1311, ° nck See Ge ee ee i a ee hn t,o ee aie Sy . .' * . > ‘ 


THE CHRONICLE 


—_ 





(VoL. LXXXXIII. 


Metropolitan Street Ry., New York.—Assessment May Be 
Paid in Installments.—The joint committee, Guy E. Tripp, 
Chairman, gives notice by advertisement that the as- 
sessments payable under the plan (V. 93, p. 1533) may 
be paid either in full at once or 25% thereof at 
time of deposit, leaving the remaining 75% thereof ontyoo 
on call of the committee, such call to be made when the 
securities of the new company are ready for delivery. 

Depositors thus desiring to pay the assessment in two Installments must, 
in addition, pay 4% interest on said unpaid balance of the assessment from 
Jan. 1 1912 until the date of final payment. 

Tort Claims.—Special Master William L. Turner on Dec. 13 
filed with the Court his report on the apportionment of the 
$5,500,000 paid last year to W. W. Ladd, receiver of the 
New York City Ry., in settlement of its action against the 
Metropolitan Securities Co. Under the report, the receivers 
of the Metropolitan St. Ry. cannot obtain much, if any, 
of this, as the New York City Ry. Co. may, it is stated, use 
as an offset to the claim of the Metropolitan Street Ry. $4,- 
000,000 of Metropolitan 4% notes, which it holds. 

Chairman Tripp of the reorganization committee says that it appears to 
him that the chances are favorable for the tort (or accident) claimants 
(these claims being against the New York City Ry., as lessee of the road, 


and not against the Met. St. Rv.) receiving more out of the fund than it was 
supposed they would. 

The accident creditors’ protective committee (Henry A. Gildersleeve, 
chairman; Benjamin Catchings, Secre ; Windsor Trust Co., depositary) 
notifies holders of claims that they may be entitled to receive full payment 
with interest, and that the acceptance of the reorganization plan would 
mean the receiptof, say, only 75to90% of theirclaims. The committee says 
that if the New York City Ry. Co. estate ultimately pays 100% and int. 
on the accident claims, ‘‘the same public spirit and policy’’ (with which it 
has been actuated.—Ed.) ‘‘may and should actuate the newcompany in 
disp»sing of any amouat realized above the value of the bonds now offered 
on the claims assigned under their reorganization plan.’’ 

Accident creditors intending to act through the committee are requested 
to deposit their assignments of claims with the depositary. Depositing 
creditors must decide for themselves whether their claims are to be assigned 
to the joint reorganization committee. The receipt by the accident com- 
mittee of duly executed assignments in the form required by the reorganiza- 
tion committee will be regarded as an election by the claimants to have 
them deposited with the reorganizatino committee.—V. 93, p. 1600, 1387. 


Minneapolis & St. Louis RR.—Report.—See Minneapolis 
& St. Louis and Iowa Central under ‘Annual Reports.” 
Circular as to Consolidation and New Bonds.—A circular, 
dated New York, Dec. 13 1911, and signed by Newman Erb, 
as President of the Iowa Central Ry. Co., and by Edwin 
Hawley, Chairman of the Minneapolis & St. Louis RR. Co., 
announces that the directors of each company have agreed, 
subject to the approval of the stockholders at meetings to be 
held Dec. 18 and 19, (a) for the sale and conveyance by the 
Iowa Central Ry. Co. of all its property, subject to its debts 
and liabilities, to the Minneapolis & St. Louis RR. Co., 
making the total mileage owned and operated by the latter 
1,585 miles; and (b) for the payment by Iowa Central Ry. 
Co. to the Minneapolis & St. Louis RR. Co. of the sum of 
$2,500,000, in consideration for the issue and delivery by 
the Minneapolis & St. Louis RR. Co. of 19,175 shares of its 
pref. stock, 93,702 shares of its com. stock and $2,500,000 of 
an issue about to be made by it of “‘refunding and extension 
mortgage’ 5% 50-year gold bonds. The circular show: 


New $75,000,000 Mige.—A First Lien on 230 Miles, (Watertown to Leola 
and Conde to Le Beau, S. D.) and Contemplated Extensions. 


Said bonds will be dated Jan. 1 1912 and will bear interest from Feb. 1 
1912 a payanle quarterly (Q.-F.) and will be redeemable at 105 at any interest 
riod. They will be part of an authorized issue of $75,000,000 of 
onds secured by mortgage upon the railroads and properties now owned 
by the said companies, subject to existing liens thereon, and said morgen. 
through the retirement of the outstanding $6,250,000 of bonds of t 
Minnesota Dakota & Pacific Ry. Co., will also be a first lien upon the prop- 
erty of said M. D. & P. Ry. Co. constituting the recent extension to the 
Missouri River, 229.6 miles. Said mortgage will also be a first lien upon the 
contemplated extensions of the property of the Minneapolis & St. Louis 
RR. Co. The issue of the $2,500,000 of bonds above referred to will not 
increase the aggregate indebtedness of the companies, as the proceeds are 
to be used to take up maturing obligations. 


Basis on Which It Is Proposed that the Securities to Be Received by the Iowa 
Central Ry. Co. Shall Be Distributed. 











Minneapolis & St. Louis Stock— Iowa Central. 
1 share of pref. and 9 shares of com. for___.-_--.-.-~- 10 shares of pref. stock 
1 share of common stock for..................-.-.. 2 shares of com, stock 


Shareholders of Both Companies of Record Dec. 26 Entitled to Subscribe, Pro 
Rata (10%) for the $2,500,006 New Bonds at Par with 50% Preferred 
Stock Bonus—Issue Underwritten. 


Under agreement with J. S. Bache & Co., N. Y. City, the Iowa Central 
Ry. Co. has agreed, subject to the approval of the stockholders, that the 
$2,500,000 of ‘‘refunding and extension mortgage’’ bonds above referred to 
shall be offered by the Iowa Central Ry. Co. for subscription to stockholders 
of the two companies of record Dec. 26 1911, pro rata, to the extent of 10% 
of the par value of the shares of the stock held by them, respectively, together 
with $1,250,000 of the pref. stock of The Minn. & St. Louis RR. Co., ata 
price of $1,000 for each $1,000 ‘‘refunding and extension mortgage’’ bond, 
with pref. stock of the par value of $500. The entire amount of subscrip- 
tions will be payable on or before Jan. 25 1912. Stockholders who desire 
to subscribe for more than their ratable proportion may indicate their 
wishes to A. C. Doan, Secretary of Iowa Central Ry. Co., 25 Broad St., 
N. Y. City, and if any of these securities remain unsubscribed for, their 
wishes will receive consideration. 

A syndicate has been formed by J. S. Bache & Co. for the purpose of 
purchasing so much of said $2,500,000 of bonds and $1,250,000 of preferred 
stock as shall not be subscribed and paid for on or before Jan. 25 1912. 

The money received from the proceeds of this transaction will enable the 

roperties to discharge obligations maturing Feb. 1 1912, aggregating 
$2. 00,000, and release underlying bonds aggregating $1,850,000. 


Effect of Merger—Total Preferred Stock about $4,100 Per Mile, Com., $10,000. 


The capitalization of the Minn. & St. Louis RR. Co., after the acquisition 
by it of the prapersise of the Iowa Central Ry. Co., will be less than the 
aggregate capitalization of the two separate companies. The outstanding 

ref. stock of the Minn. & St. Louis RR. Co. will be increased to $5,917,500, 
Being about $4,100 per mile, while the outstanding common stock will be 
at an average of about $10,000 per mile. 

The Iowa Central oY: Co. has considerable value as a feeder to the Minn. 
& St. Louis RR. and logically should be a part of a through line from the 
Missouri River to the Canadian border, while the records show that without 
the tonnage concentrated upon its lines from the Minn. & St. Louis RR. Co., 
the Iowa Central Ry. Co. would be unable properly to sustain itself. 


Proposed Extensions Important as Affording Canadian Lines Access 90 
Minneapolis and St. Paul and Direct Route to Gulf. 


The importance of the proposed extensions in the development of the 
properties can hardly be overestimated. a ae establish the prop - 
erty as one of the most important in the Middle West, giving to independent 
Canadian roads a direct connection with Minneapolis and St. Paul, forming 
a through direct line from Canada and the Canadian Northwest to the Gulf 
The managers of the respective companies have the greatest confidence in 
the earning power and success of the properties with these plans executed 
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The Minn. & St. Louis RR. Co. earned and paid dividends consecutively 
for 15 years until Jan. 1 1910, when it was met with a crop failure in Soutn 
Dakota which was repeated and avated in the present year. The 
conditions that State, so far as it is possible to judge at this time, point 
to a good crop, as the earth, for the first time in t years, is thoroughly 
water-soaked.—V. 93, p. 1600, 1324. 


New England Investment & Security Co.—Legislation 
Asked to Permit Sale of Assets to New York New Haven & 
Hartford RR.—See that company below.—V. 91, p. 946. 


New York Central Lines.— Equipment Trusts Authorized.— 
The Public Service Commission, 2d Dist., on Dec. 14 ap- 
proved of the proposed agreement establishing the equipment 
trust of 1912, and authorized the issuance of $15,000,000 
414% certificates, of which one-fifteenth is payable yearly 
on Jan. 1 1913 to 1927, inclusive. They are to be sold at 
not less than 97. 


The agreement is to be executed between John Carstensen, Alfred H.- 
Smith and Edward L. Rossiter, as vendors, the Guaranty Trust Co. of 
. ¥., as trustee, and the petitioners, the N. Y. Cent. & Hud. River RR. 
and the Lake Shore & Mich. Sou. Ry. The proceeds are to be used to 

urchase the following equipment: (1) For the N. Y. Centra! & Hudson 

iver RR., 20 passenger ‘ocomotives, 30 freight locomotives, 12 switching 
engine locomotives, 3,000 box cars, 2,500 coai cars, 500 flat cars, 350 gon- 
deias, 150 ballast cars and 70 steel coaches; (2) for the Lake Shore & Michi- 
gan Southern Ry., 4,000 box cars; (3) for the Michigan Central RR., 20 
switching engines and 2,500 box cars; (4) for the Cleveland Cincinnati Chi- 
cago & St. Louis Ry., 10 switching engines, 10 passenger engines, 30 freight 
engines, 1,500 box cars and 25 steel coaches.—V. 93, p. 1600, 1463. 


New York New Haven & Hartford RR.—Reported Lease 
of Lighting Plants to United Gas Improvement Co. Interests. — 
A press dispatch dated at New Haven on Dec. 11 says: 


The large clectric and gas eta. ag acquired some years ago by the 
New York New Haven & Hartford RR., when the Connecticut Railway & 
Lighting Co. was leased, have been given up by the railroad, actiag with 
the controlled Connecticut Co. and the Housatonic Power Co. These 
lighting properties have been sub-leased to a corporation entitled “‘The 
United Electric Licht & Water Co.,’’ chartered by the Connecticut Legis- 
lature, and understood to represent the United Gas Improvement Co. of 
Philadelphia and almost the same group of financiers who originally pro- 
moted the Connecticut Railway & Lighting Co. properties and who now 
take them back in part under sub-lease. 

All properties are included except those used for railway purposes in the 
towns of Waterbury, Naugatuck, Watertown and Cheshire——‘‘not including 
power stations used wholly or in part for railway purposes’’—-also the same 
class of propertics in Norwalk, Wilton, New Canaan and Greenwich. The 
sub-lease also covers the gas system in Norwalk and Naugatuck and an 
uncompleted vas plant in Greenwich. The lighting properties of Branford 
and Suffield are not included, however, as they are a considerable distance 
away from the main group leased. 

The lease is made to the United Electric Light & Water Co. for 994 years 
and calls for the payment by the lessee of $365,000 a year in monthly pay- 
ments. Thelessee gives a bond of $500,000 to fulfill its obligations and default 
of payment for 30 days cancels the lease. The lessee pays taxes and other 
charges. The lessee has control and possession of the clectric and gas 
properties and the right to make changes ia the plant and to sub-let and 
mortgage them. The lessee is to buy electricity from the lessor at certain 
varying ratcs in different localities and the lessee agrees not to compete 
with the lessor in its business. 

The gas and electric light branches now leased have been operated by the 
Housatonic Power Co., whose last full statement, for the year ending 
June 30 1910, showed a clear profit over all charges of $192,651. ‘That 
return, however, included only four months’ operation of the gas and 
electric light branches, which had previously been operated by the Con- 
necticut Company. The sum paid for the lease, $365,000 a year, capitalized 
at4%,amounts to about $9,000,000 and indicates about the value of the 
properties leased. 

This new action on the part of the railroad company in alienating its 
outside properties, other than those used for transportation, is, according 
to aa official statement, in pursuance of a policy which from time to time 
has been strongiv urged by members of the board of directors. Much sig- 
nificance is attached to it here in view of its coming right on the heels of 
the proposed transfer of navigation properties and the Ontario & Western, 
and it is regarded as indicative of a policy of contraction on the part of 
this ¢reat railroad corporation. 


Legislation Asked Affecting Trolley Properties—Possibly 
Company will Buy.—Two petitions were filed on Dec. 8 with 
Secretary of State A. P. Langtry at Boston regarding trolley 
properties in which the company his been interested. One, 
signed by the Selectmen of Huntington, Goshen, Cumming- 
ton, Plainfield, Chesterfield, Worthington, Blandford, Rus- 
sell, Granville, Southwick, Westfield and Agawam, asks for 
legislation permitting the subsidiary Berkshire St. Ry. Co. 
to buy or consolidate with the Springfield St. Ry. Co., on 
condition that a connection with the Springfield and Berk- 
shire systems be built. 

The other petition came from the New England Investment 
& Security Co., which took over the street railway property 
of which the railroad had to divest itself a few years ago in 
consequence of a Supreme Court decision adverse to its pre- 
sumed right to own trolley lines in Massachusetts. Since 
then public sentiment is believed to have changed and au- 
thority is asked to sell the street railway securities held to the 
N. Y. New Haven & Hartford RR. Co.—V. 93, p. 1600, 1534. 


Northern Pacific Ry.— New Joint Arrangement.—See Chi- 
cago & North Western Ry. above.—V. 93, p. 1027, 1022. 


Ocean Shore RR., San Francisco.—_Bonds.— A mtge. was 
filed on Dec. 4 to the Union Trust Co. of San Fran., as trustee, 
to secure $700,000 Ist M. bonds, for which the shareholders 
will be permitted to subscribe pro rata until Dec. 20. 


The proceeds, it is stated, will be used to pay a note held by the Union 
Trust Co., to buy new equipment and to carry the company through the 
winter, when the expenses are heavy and the travel light. Since August 
the road has, it is said, been earning a substantial amount over operating 
ee F. W. Bradley is Chairman and W. S. Reynolds Pres.—V. $3, 
Dp. 6. 


Oregon Short Line RR.— Dividend.—The report to Oregon 
State RR. Commission for the fiscal year ending June 30 1911 
shows that the company paid during the year dividends 
amounting to $68,680,000 or 68 68% on the $100,000,000 
outstanding stock, which is all owned by the Union Pac. RR. 


Of this $53,728,678 was derived from profits on the distribution of 
assets of the Northern Securities Co. (V. 93, p. 1887), $4,439,113 from the 
profits of sale of Oregon RR. & Navigation Co. stock to the Oregon-W ash- 
ington RR. & Navigation Co., making a total of $58,167,791 from the sale 
of securities, the remainder being taken from current income. In 1906 
and again ia 1910 50% was paid on the $27,460,100 stock then outstanding. 


—V.93, D. 1387, 

Pacific Gas & Electric Co., San Francisco.—Reported Pur- 
chase.—See Metropolitan Gas Corporation under ‘Indus- 
trials’ below.—V. 93, p. 1463, 1191. 








Pelham Park Ry.—Receiver.—Bion L. Burrows has been 
appointed receiver of the company and the City Island RR. 
in two suits by the Interborough Rapid Transit Co. to fore- 
close mortgages of $28,520 and $27,550 for non-payment of 
about $1,400 interest.—V. 75, p. 907. 


Pennsylvania ae th eee Contract.—The com- 
pany has contracted with the Cleveland Akron & Cincinnat} 
y. Co. to operate its road, commencing at midnight, Dec. 31. 


The agreement between the Cl. Ak. & Cin. Ry. Co. and the Pennsylvania 
Company, dated Dec. 1 1911, provides for the operation of the property of 
the former by the Pennsylvania Company, effective Jan. 1 1912, terminable 
by either party upon six months’ written notice, the net earnings from 
operation to be turned over to the Cleveland Akron & Cincinnati Ry. Co. 
—V. 93, np. 1324, 940. 


Portsmouth (N. H.) & Exeter Street Ry.—Sale.—Judge 
Aldrich in the U. 8. Circuit Court at Concord on Dec. 12 
ordered the sale of the road. If no purchaser is found, the 
decree orders that the road be dismantled and sold for junk. 
—V. 90, p. 237. 


Rio de Janeiro Tramway, Light & Power Co.— New Siock. 
—The shareholders voted Dec. 11 to increase the authorized 
capital stock from $40,000,000 to $50,000,000, of which 
$5,000,000 will be offered to present shareholders—one new 
for eight old. See circular, V. 93, p. 1463. 


St. Lawrence & Adirondack Ry.— Dividends Resumed.— 
A dividend of 4% has been declared on the $1,615,000 stock, 
all of which is owned by the N. Y. Central & Hudson River 
RR., payable Dec. 30. This is the first distribution since 


1908, when the same amount was paid. 


Dividend Record (Per Cent). 
— oe Mane ye 


1901. 1902. 1903. 
3" om 3 
—V. 87, p. 1605. 
Southern Railway.—Equipment Trusts Sold.—The com- 
pany has sold to E. T. Stotesbury of Drexel & Co., Philadel- 
hia, $1,500,000 series ‘‘P’’ 44%4% equipment trusts dated 
ec. 1 1911 and due $75,000 semi-annually to Dec. 1 1921 incl. 


The certificates are issued under an agreement with Edward T. Stotes- 
bury and covers the following equipment, on account of which a cash pay- 
ment of $307,000 was made: 1,700 all-steel 50-ton gondola cars, 500 steel- 
underframe 30-ton box cars and 250 all-steel 50-ton flat cars. See V. 93, 


p. 1464. 
d (Mo.) Railway & Light Co.—Bonds—Earn- 


1905. 1906. 1907. 
1% 5 5 


Spri 
ings.—D. Arthur Bowman & Co., St. Louis, are offering a 
block of the first lien 15-year 5% sinking fund gold bonds 
dated May 1 1911, being part of the present issue of $2,000,- 
000, fully described in V. 92, p. 1566. The firm has obtained 
the following official statement: 

Earnings for Cal. Years 1908 to 5 amg for — end. Oct. 31 1911. 


‘ 1 ; 1910. 1910-11. 
Gross earnings $330,506 $376,354 $444,153 $504,548 
Net earnings (after taxes) 


$134,464 $174,878 $194,420 $227,945 
Interest charges on these $2,000,000 bonds will be 100,000 
See also V. 92, p. 1637, 1566. 


Toledo St. Louis & Western RR.—No Preferred Dividend. 
—The directors have not declared the usual quarterly 
payment of 1% on the $10,000,000 4% non-cum. pref. stock 
which would have been disbursed next month, owing to the 
cessation of dividends on the Chicago & Alton RR. pref. 
stock, of which $6,480,000 is owned. Disbursements at that 
rate were made regularly from Apr. 1907 to Oct. 1911 in- 
clusive.—V. 93, p. 1529, 732. 


Union Pacific RR.—Dividend on Stock Owned.—See Ore- 
gon Short Line RR. above.—V. 93, p. 1391, 1388. 


Vermont Valley RR.—Proposed Merger.—See Connecticut 
River RR. above.—V. 92, p. 660. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Allis-Chalmers Co.—Stockholders’ Commitiees.—The follow- 
ing stockholders’ protective committees are announced: 


Common Stockholders’ Commiitee.—Alexander J. Hemphill (Chairman), 
Frederick Strauss, J. Horace Harding and Albert H. Wiggin. Depositary 
Guaranty Trust Co. of New York. 

Preferred Stockholders’ Commitiee.—Charles Allis (Chairman), Gates W. 
McGarrah, Pres. Mechanics’ & Metals Nat. Bank; W. Emlen Roosevelt of 
Roosevelt & Son; M. N. Buckner, Vice-Pres. N. Y. Trust Co., and Herman 
W. Falk, Pres. Falk Co. of Milwaukee, Wis. Secretary, Charles E. Hay- 
dock, 26 Broad St.; counsel, Strong & Cadwallader; depositary, N. Y. Tr.Co. 

The last-named committee says: ‘‘Present conditions ulire concerted 
and vigorous action on the part of the preferred stockholders, who are 
therefore requested to deposit their certificates for preferred stock without 
delay with the depositary, subject to the terms of agreement.’’ Applica- 
tion will be made in due course to list the certificates on the New York 
Stock Exchange. (See advertisement on another page.) 

L. M. Prince & Co., 20 Broad St., who request pref. stockholders to com- 
municate with them, have issued a letter in which they advise the taking 
of steps for mutual protection.—V. 93, p. 1602, 1023. 


American Agricultural Chemical Co.—First Dividend.— 
An initial quarterly dividend of 1% has been declared on the 
$17,114,500 common stock, payable Jan. 15 to holders of 
record Dec. 30, along with the regular quarterly disburse- 
ment of 14% on the $19,289,400 pref. stock. 


Chairman Robert 8. Bradley says in substance: 


The company has expended on plants and charged to profit and loss 
since organization $5,248,768. Nearly all the plants are in condition to 
manufacture their maximum output with the greatest efficiency. Dur- 
ing the past 3 years there was charged off for depreciation and losses in 
the sale and dismantling of various properties in whole or part, and for de- 
preciation of other investments, $2,669,871, and for discounts and ex- 
penses in the sale of bonds $880,964. 

During the past year 3 fertilizer companies have been acquired, one each 
at Pensacola, Fla., Montgomery, Ala., and Spartanburg, S. C., for which 
$549,746 was paid in cash. Three entirely new plants have been con- 
structed, one each at Wilmington, N. C., Columbia, S. C., and Savannah, 
Ga., costing, with the lands, $877,894. The 3 plants are completed and 
in operation. Additional investments in several smaller companies 
amount to $413,004. The aggregate cash expenditure for these properties 
is $1,840,644. They will add about 200,000 tons to our production. 

The investment in the Charlotte Harbor & Northern Ry. terminal and 
lands at Boca Grande, Fla., is $2,628,844. The railway and terminal have 
been operated for several months and are yielding a fair return on the capital 
invested, with prospects for doing much better in the nearfuture. The road 
has in sight an annual tonnage of over 500,000 tons of phosphate rock from 
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pe company’s mines and others whose freight it controls. The revenue | 
m 


other merchandise, as well as passenger, mail and express traffic, is 
constantly increasing. The company owns very extensive high-grade 
hosphate properties in Florida, sufficient to meet requirements for more 
an a century at the oo rate of consumption. Before Jan. 1 next 
the bills payable will reduced to approximately $500,000. For the 
past 3 yrs. the net earnings have, after payment of the pref. stock dividends, 
averaged 9% on the common stock. It is believed that the rate of 1% 
quarterly can be maintained, barring unforeseen circumstances. 


New Director.—Frederick H. Eaton, President of the 
American Car & Foundry Co., has been elected a director, 
to succeed H. 8S. Zell, who resigned.—V. 93, p. 797, 524. 


American Cities Co.—First Semi-Annual Dividend.—An 
initial semi-annual dividend of 3% has been declared on 
the 6% cumulative preferred stock, payable Jan. 2 to holders 
of record Dec. 20.—YV. 93, p. 1190, 285. 


American Sugar Refining Co.— Sale of Beet Sugar Property. 
—In addition to the holdings in the Western Sugar Refining 
Co. of California and Carver County Sugar Co., referred to 
last week, the company, it is stated, has sold $750,000 of 
its stock in the Michigan Sugar Co. (V. 93, p. 529), and now 
owns less than 35% of the stock of the latter. 


Of the $7,147,107 common and $3,703,500 pref. stock of the Michigan 
Co., the American Co. on Dec. 31 1910 owned $2,607,400 common and 
$2,043,800 pref. stock.—V. 93, p. 1603, 1023. 


American Tobacco Co., New York.—Disiribution—Right 
to Subscribe, &c.—The distribution of stocks to the common 
shareholders of record Dec. 1 announced last week pursuant 
to plan (V. 93, p. 1122, 1123), in fractionsjof a share, has been 

uced by the ‘“‘Chronicle’’ to a “dollar basis’ as follows: 
Distribution to Common Shareholders of Record Dec. 1 on Dollar Basis. 
{Par of shares $100 each, except British-Am. Tob. Co., £1 each.] 
Total To? A.T.Co.Com.Sh’hold’s. 


Outstand’g@. Tot. Amt. Per Sh. 
Amer. Snuff Co., common stock. __.$11,001,700 $7,590,800 $18 89 
Amer. Snuff Co., preferred stock... .a12,000,000 2,376,400 5.91 
George W. Helme Co., com. stock... y4,000,000 y2,760,200 6.87 
Pref. st. votinz (7% non-cum.)_.. 4,000,000 $$ .----..  wc«-- 
Weyman-Bruton Co., com. stock... y4,000,000 y2,760,200 6.87 
aes Ses See 42 ee eee” See ”—~—*—~—‘“—mc meee CU lO 
MacAndrews & Forbes Co.,com.stk. 3,000,000 2,112,900 5.26 
Preferred stock (6% non-voting). b3,758,300 jj ...-.-.. i i-e«-.- 
J.S. Young Co. (of Md,) com. stock 1,000,000 z704,300 1.75 
Preferred stock (7% non-voting) c1,000,000 | ..---... «ue-e 
Conley Foil Co. stock..._......... 825,000 495,000 1.23 
Johnst n Tin Foil & Metal Co. stk... 4300,000 d180,000 45 
R. J. Reynolds Tobacco Co. stock... 7,525,000 5,000,000 12.44 
Corp. of Un. Cigar Stores stock_._.. 9,001,000 6,000,000 14.93 
Porto Rican-Am. Tob. Co. stock... 1,999,400 1,323,600 3.29 
British-American Tobacco Co., Ltd., 
ordinary shares (£1 each)__.___- £3,720,021 £2 280,012 x£5.67 


Preferred (5% cum., non-voting) £2,100,000 





Total to be distributed on each share of $40,182,400 common -_._$105 50 


a Total issued, $12,000,000, of which $8,000,000 to be exchangeable for 
same amount of preferred stock of Helme and Weyman-Bruton cos. till 
Jan.11915. b $1,000,000 of this exchangeable for $1,000,000 J. S. Young 

ref. till Jan. 1 1915. c Exchangeable as stated above for $1,000,000 
acA. & Forbes pref. d Entire $300,000 issue distributed among Conley 
Foil snareholders. 

x Say $2761. y The Am. Snuff Co. turns over $8,600,588 of its 
tangible assets, &c., to these two new companies, in exchange for their 
Se éos Gan capital stock (total of each company $8,000,000, of which 

4,000,000 pref.), and distributes the common stocks as a dividend to its 
own common shareholders, and will use the $8,000,000 pref. to retire two- 
thirds of its own $12,000,000 pref. See V. 93, p. 1122,1123. The common 
shareholders of the Am. Snuff Co. of record on Dec. 1 1911 accordingly re- 
ceive (V. 93, p. 1603), in addition to the regular cash dividend of 5% 
and an extra cash dividend of 2%, 36 4-11% in common stock of the new 
George W. Helme Co. and 36 4-11% in common stock of the new Weyman- 
Bruton Co. The Am. Tob. Co., as the leading shareholder, participates in 
this distribution and pays out to its own common shareholders the stock 
so received. z The entire $1,000,000 is distributed as a 33 1-3% dividend 
to the common shareholders of the MacAndrews & Forbes Co., among 
whom was the Am. Tob. Co. 


Sale of All the Common Stock of Liggett & Myers and P. Lorillard Co. at 
Par ($100 a Share) Option to Common Stockholders of American 
Tobacco Company of Record December 1. 

Holder of $100 A. T. Co. Com. Buys 
Fraction of a Share. Equal to 
Liggett & Myers com___$21,496,400 214964-401824 $53 50 
P. Lorillard Co. com__. 15,155,600 151556-401824 37.7 

Subscription warrants (issued by company) must be filed with Guaranty 
Trust Co., N. Y., on or before Jan. 10 1912. 


Exchange of Securities—Retirement of American Tobacco Co. Bonds. 
oa aa * ite Fd Each $1,000 Bond 





Amount. 





To Be Re- Out- —L,. ; onds— -—FP. Lor. Co. Bonds 

deemed— ere: “- 7% Bonds. 5% Bonds. 7% Bonds. 5% Bonds 
Am.Tob.6s 52,882,650 600 BRR a eae Saee ee oo ae 
Am.Tob.4s 47,844,200 480 -—_______- EN Ge 9 eee ess $206 75 
Cons.Tob.4s 3,509,900 480 -—________  & Bela ae 206 72 


Making total issue auth -_--_- 15,507,800 15,059,600 10,933,500 10,617,450 
- Said exchange may be made, with an adjustment of interest, at the 
Guaranty Trust Co., N. Y., within three years from Jan. 10 1912. 

The new 7% bonds and the new 5% bonds will mature at the time fixed, 
respectively, for the maturity of the old 6% bonds (Oct. 1 1944) and the 4% 
bonds (Aug. 1 1951) of the Am. Tob. Co. now outstanding, and will be 
issued under an indenture of substantially like terms with the present bond 
indenture of the Am. Tob. Co., the 7% bonds to have priority in charge 
over the 5% bonds in the same way that the 6% bonds of the Am. Tob. Co. 
have priority of charge over the 4% bonds. Denominations of new bonds: 
Coupon bonds, $1,000; registered bonds in larger denominations and in 
denominations of $1,000, $500, $100 and $50. 


Stock Exchangeable for the $78,689,100 6% Cum. Non- Voting Pref. Stock 
of American Tobacco Co. 

Amer. Tob. Co. L. & M. Tob. Co. P. LorillardCo. 
Voting 6% Cum. Pf. New 7% Cum, Pf. New7%Cum.P. 
Per $100 share.________. $66.66 2-3 19.55 $13.78 1-3 
Total issuable.......... $52,459,400 $15,383,800 $10,846,000 

Said exchange may be made within three years from Jan. 1 1912 at the 
Guaranty Trust Co., N. Y. The new pref. shares of the Am. Tob. Co., 
unlike the old pief., will have voting power. Par value of all the new shares 
is $100. All the new stock will have the same dividend payment dates as 
the old, so that these exchanges will be without adjustment of interest. 
The shareholders of the Am. Tob. Co. will vote Dec 26 on bestowing full 
voting power on the new preferred stock. 

The Guaranty Trust Co. will eliminate all scrip by purchase or sale, at 
option of the exchanging party. See also terms of plan in V. 93, p. 1122. 

None, we understand, of the issues of new pref. stock is subject to call. 


The recent order of the Court, enjoining the fourteen de- 
fendant companies from combining, making loans to one 
another or having common officers or directors, etc., forbids 
the individual defendants for three years from buying any 
stock except from each other. See editorial remarks in 
V. 93, p. 1558, also V. 93, p. 1326. 


Independents Lose.—The United States Supreme Court on 
Dec. 11 denied the application of the independents for leave 





to intervene and to appeal from the plan of disintegration 
approved by the lower Federal Court (compare V. 93, p.1603). 


Chief Justice White announce the views of the Court in a brief written 
statement, giving three grounds for the Court's action, the third being: 
‘The general nature and character of the interest * * * is not ih any 
event of such a character as to authorize them * * * to assail the 
action of the Court below. This is more obvious * * *_ since the act 
of the Court which Is assailed has been accepted by those who are parties 
to the record.’’—V. 93, p. 1603, 1536. 

Assets Realization Co.—Listed.—The New York Stock 
Exchange has authorized the listing of $9,911,700 capital 
stock, with authority to list $88,300 additional on notice of 
issuance and distribution, making the total authorized to be 
listed $10,000,000.—V. 93, p. 107. 


Baldwin Locomotive Works.—First Dividends—Pref. Stock 
Listed.—An initial dividend of 1% has been declared on the 
$20,000,000 common stock, also a semi-annual dividend 
of 344% on the $20,000,000 7% cumulative pref. stock, both 

ayable Jan. 2 to holders of record Dec. 18. The pref. stock 
So been listed on the N. Y. Stock Exchange.—V. 93, p. 668, 


Central Georgia Power Co.—wNote.—See Georgia Light, 
Power & Railways under “ Railroads’ above.—V. 93, p.1536. 


Chicago Suburban Light & Power Co.—Merger.—Bonds 
Called.—See Public Service Co. of Ill. above and V. 93, p. 
1607.—V. 92, p. 1567. 


Cleveland Electric Illuminating Co.— New Securities.—The 


| company on Dec. 12 applied to the Ohio Public Utilities Com- 


mission for authority to issue $1,500,000 additional common 
stock, to be sold at par, and $1,500,000 5% bonds, to be 
sold at the price that body may direct. 


It is stated that $653,613 of the funds to be derived from the sale of the 
stock and bonds is to be used to refund expenditures from income for 
extensions and betterments, while the remaind er is to be used for new ad- 
ditions.—V. 93, p. 1326, 228 


Dallas (Tex.) Automatic Telephone Co.—Siock.—A certifi- 
cate was filed at Austin, Tex., Nov. 17, increasing the 
authorized capital stock from $500,000 to $700,000. 


Houston (Tex.) Oil Co.—New Directors.—Edwin G. 
Beatjer and A. H. 8. Post of Baltimore have been elected 
directors to succeed Jay O. Moss, deceased, and H. B. Col- 
lins, resigned. 


Offering of Timber Certificates Issued for Refunding Pur- 
poses.—In pursuance of the plan of reorganization now 
effective (see terms V. 93, p. 472), Whitaker & Co., St. Louis; 
Ladenburg, Thalmann & Co. and William Salomon & Co., 
New York, and the Mercantile Trust & Deposit Co. of Balti- 
more, brought out Dec. 11, and are offering at 98 4andint., 
the new timber certificates issued by Maryland Tr Co., 
trustee, Baltimore, in respect of payments under Kirby 
Lumber Co. stumpage contract guaranteed by Houston Oil 
Co. of Texas. Dated Aug. 11911. Par $1,000 (c*). Int. 
F. & A. Total authorized issue, $6,250,000. The certifi- 
cates bear the maturity date of Aug. 1 1923, but, commencing 
Aug.11913, are to be retired by lot at par and int. on semi- 
annual dates in the minimum amounts first proposed as 
maturity installments, as shown in V. 93, p. 472; any pay- 
ments in excess of the minimum and proceeds of real estate 
sales are also to be applied to redemptions by lot at par. 
Nelson, Cook & Co., Baltimore, are dealing in the certificates. 


Abstract of Letter from V.-Pres. Henry J. Bowdoin, St. Louis, Dec. 61911. 
Description.—The company owns in fee about 808,778 acres of land in 
Southeastern Texas and adjoining parishes in Louisiana, containing, as 
shown by report of Marwick, Mitchell & Co. dated March 28 1911, 4,386,- 
000,000 ft. of yellow pine and 510,000,000 ft. of hardwoods and cypress 
and 2,300,000 ties. The contract with the Kirby Lumber Co., as modified 
in 1908, provides for the sale to that company of the yellow pine for fixed 
minimum payments, the final due in 1925; the balance still to mature is over 
$19,271,875, or more than $630,000 in excess of the amount necessary for 
the redemption of principal and interest of the totai issue of certificates. 


All This Issue of $6,250,000 Certijicates to be Used for Refunding. 

To be forthwith issued for refunding present certificates___.._.- $3,480,000 
Reserved for second series of certificates in hands of investors 

{due in semi-annual installments Aug. 1 1913 to Aug. 1 1915, 

but money, we are informed, will be deposited with the trustee 

during Jan. 1912 to call and pay off entire amount at 105—-Ed.] 2,770,000 

A first lien on all the property of the Houston Oil Co., subject only to 
such of the present $2,770,000 2d series certificates as may not be imme- 
diately retired, and against which, pend'ng such retirement, new timber 
certificates are reserved. These certificates are secured by an assignment 
to the trustee of the above-mentioned contract of the Kirby Lumber Co., 
guaranteed by the Houston Oil Co., and to further secure the said guaranty 
the latter company has executed a mortgage on all of its property to trustee 


Property Feb. 1 1912 Valued at $26,690,455, or 4 14 Times Total Issue Certfs. 


Yellow pine soid to Kirby Lumber Co., still to be cut and paid 

for at contract price, $5 per 1,000 ft__....__ ~~ PR Ip EL Te $19,271,875 
Surplus yellow pine and hardwoods not covered by Kirby contract 3,374,690 
Real estate value, 808,778 acres, at $5 (sales have generally been 

ee er a Ak ke, «ask dabed bas daw ees eine h ae wn 4,043,890 


The cut-over lands are nearly all adaptable to cotton, rice and other afri- 
cultural purposes generally. 

All proceeds of the sale of real estate and all payments under the Kirby 
contract in excess of the minimum are also payable to the trustee, for the 
retirement of timber certificates, so that the balance due under the Kirby con- 
tract, witn said surplus pine and hardwood and real estate, at said valua- 
tion, must always be about four times the outstanding certificates. 

Under the Kirby contract, in case the company defaults in any of the 
minimum payments, the Maryland Trust Co. has the right to take possession 
of all the trams, mills and plants of the Kirby Co. (reported by it to have 
cost over $3,000,000), and operate the same, applying the proceeds to the 
interest and principal of the timber certificates, and this right of the trustee 
has been sustained by the U.S. Circuit Court for the Southern Dist. of Tex. 

Property of Kirby Lumber Co.—190 miles of tram lines (160 miles standard 
gauge), 53 locomotives, 616 cars, 13 saw mills, &c.: annual capacity. 800,- 
000,000 ft. on day runs, or 400,009,000 ft. if run also at night. 

The Kirby Lumber Co. is one of the largest producers of long leaf yellow 
pine lumber in the worid; it has an established market throughout the 
Middle West and Southwest, and does a large business with the railways of 
the West, especially the Atch. Top. & Santa Fe. Ry. The aforesaid con- 
tract has been in force for over 10 years, and out of over $11,000,000 of cer- 
tificates heretolore issued more than $5,000,000 have been retired under 
its terms. For further particulars see report in V. 92, p. 1560, and final 
plan in V. 93, p. 472, 7382. 


Hudson River Electric Power Co.— Possible Purchase.—See 
Municipal Gas Co. of Albany above.—V. 93, p. 1326, 799.;.4 
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International Steam Pump Co.—New Directors.—H. B. 
Hollins, Walter Kutzle and Arthur W. Kenworthy, all of 
N. Y., were elected directors to succeed William Barbour, 
Charles 8. Hirsch and Charles K. Allen. 


Report.—For 18 months ending Sept. 30 1911, including 
operations of associated cos.: 


Net Int. & Disc. Preferred Balance, 

Period Covered— Profits. on Bonds. Dividends. Surplus. 

18 mos. end. Sept. 30 1911_.$2,676,449 $880,176 $1,289,700 $506,573 

Year ending March 31 1910_. 2,003,153 421,074 997,516 584,563 
—V. 93, p. 1262, 475. 


Lehigh Coal & Navigation Co., Philadelphia.—<Sale of 
Bonds for Electric Development.—Brown Brothers & Co., 
Philadelphia, have placed at 101 and int. the new $3,000,000 
“collateral trust 444% power loan’’ dated Dec. 1 1911 and 
due Dec. 1 1921. Callable as an entire issue, but not any 

art, at 102% and int. on any int. date upon 60 days’ notice. 
Total amount auth., $3,000,000. Trustee, Guar. Trust & 
Safe Dep. Co., Phila. Par $1,000c*. Int. J. & D. 


The proceeds of these bonds will be used in carrying out the company’s 
lan, announced some time ago and delayed by the requirements of the 
tate law, for building near Mauch Chunk in the gee tt mining region 

an electrical generating station of present capacity about 30,000 k.w., to 
utilize the great accumulations of coal dust in operating turbines for 
making power, and to deliver the electricity generated thereby for use in the 
mines and in counties and towns within a radius of about 40 miles. Nu- 
merous local companies have been organized and are being merged into the 
Lehigh Navigation Electric Co., which will own and operate the system. 
The ‘‘Phila. Ledger’’ says that the towns which will J aga oo be supplied are 
Catasauqua, Hazleton, Shenandoah, Mahanoy City, Easton, Portland, 
Bangor, Slatington, Ashland, Tamaqua, Pottsville, Scranton, Wilkes-Barre, 
Allentown and Bethlehem. Compare V. 92, p. 729. 

The new bonds are a direct obligation of the company and will be secured 
by a deposit with the trustee of $1,000,000 Lehigh Coal & Navigation Co. 
gen. M. 4%% gold bonds and $3,000,000 Lehigh Navigation Electric Co. 
lst M. 5% gold bonds. The Lehigh Coal & Navigation Co. has $26,557,950 
of capital stock outstanding, upon which dividends are now being paid at 
the rate of 8% per annum .—V. 93, p. 232. 


Los Angeles Gas & Electric Corporation.—Additional 
Bonds Offered—Earnings, &c.—Harris, Forbes & Co., New 
York; E. H. Rollins & Sons, Boston, New York; N. W. Har- 
ris & Co., Boston, and the Harris Trust & Savings Bank, 
Chicago, are offering at 98% and int. an additional $250,000 
“first and refunding mtge.’’ 5% gold bonds, dated 1909 and 
due Sept. 1 1939, but callable at 105 and int. 


Condensed Letter from Pres. WB. Cline, Los Angeles, Dec. 1 1911. 


The physical property, without allowance for franchise or good-will, is 
conservatively vaiued at over $14,500,000, thus showing an equity of over 
$7,138,000 above the $7,362,000 outstanding bonds. 


Capitalization. 
Pref. stock (1st pref., $4,000,000; 2d pref., $6,000,000), issued_- 
Common stock, authorized, $20,000,000; issued $7,250,000 
First and refunding 5s, authorized, $15,000,000; issued 3,943 ,000 
Underlying (closed mortgages): Los Angcles Lighting Co. 5s, $944,- 
000; Los Angeles Electric Co. 5s, $482,000; Los Angeles Gas & 
eeeerse CO... SB, Sh Wesel kc cmnk cb bees oh Shee tee .---. 8,419,000 


Of the above bonds, $288 ,000 are held in sinking funds of constituent cos. 
First & ref.5s $138,000 additional to above have been canceled by opera- 
tion of sinking fund; $3,419,0°0 are reserved to retire the urderlying bonds 
and $7,500,000 are issuable for not exceeding 75% of cost of permanent 
extensions and additions; but only when net earnings (after taxes) shall 
have been at least 1 3% times the annual int. charge, incl. bonds applied for. 
Earnings for Calendar Years 1907 to 1910 and 12 Mos. ending Oct. 31 1911. 

1907. 1908. 1908. 10. 1910-11. 
Gross earnings. _$2,530,284 $2,615,909 $2,910,811 $3,334,861 $3,727,078 
Net (after tax.). 907,102 1,003,675 1,207,632 1,236,563 1,420,539 
Total annual int. charge, incl. bonds now offered $368 ,100 

Property Nor. 1 1911.—Gas plants, rated capacity of 25,600,000 cu. ft. 
in 24 hours; gas holders, combined capacity 14,000,000 cu. ft.: 974 mil*s of 
mains, 93.322 gas meters. During the first 10 months of 1911 2,589,938,700 
cu. ft. of gas were sold; price, 80 cts. per 1,000 ft. Electric plant, 7,000 
h. p. in boilers, 17,650 h. p. in steam engines and turbines and 17,344 h.p. 
in elect. apparatus, serving 26,513 consumers on Nov. 1 1911 from 1,931 
miles of overhead main wire and 15.39 miles of underground conduits; 
total connected load about 52,465 h. p. 

Meters Insialled, Jan. 11905 to Jan. 11910 and Nov.11911. 
Nov.-1iJan.-10 1910. 1909. 1908. 1907. 1906. 1905. 
93,322 84,773 74,353 62,605 59,800 54,061 44,439 34,849 
Electric ...... 26,513 24,130 20,844 17,414 15,683 13,258 10,134 7,953 

Two-thirds of the gross earnings are derived from the sale of gas. In 
Los Angeles, Pasadena, South Pasadena and Alhambra the corporation con- 
trols over 85% of the gas business; 1t has the entire gas business in Hunting- 
ton Park and Vernon. The electric business has been carried on success- 
fully for many years and is confined to Los Angeles, which is also served 
by the Southern California Edison Co. (see below) and the Pacific Light 
& Power Corporation. See ‘Electric Ry.’ Sec. Excellent relations 
exist between the three companies, to al! of whom the business is profitable. 
The territory served has a population of about 416,000.—V. 91, p. 1264. 


ing, Maxwell & Moore, Inc.—New Officer. —W. H. 
McIntyre has been elected First Vice-President and General 
Manager.—V. 83, p. 1594. 


Massachusetts Gas Cos.—Bonds Sold.—A syndicate com- 
est of Kidder, Peabody & Co., R. L. Day & Co. and 

stabrook & Co. has purchased $4,000,000 41%4% gold bonds, 
dated July 1 1911 and due July 1 1931. The bonds were 
offered in Boston on Thursday at 98 and int., and were 
oversubscribed. The proceeds of the issue will be used to 
retire floating debt and to provide for extensions and im- 
provements.—V. 93, p. 1468, 1020. 


Metropolitan Gas Corporation, San Francisco.— New 
Name and Control—Bonds.—The control of the Metropolitan 
Light & Power Co. (V. 84, p. 807), incorporated in Cal. 
Oct. 31 1899 as the San Francisco Coke & Gas Co., its capital 
stock being $10,000,000 auth. and $5,000,000 outstanding, 
has penny passed to new interests, supposed to be identi- 
fied with the Pacific Gas & Electric Co. The name of the 
company has been changed to Metropolitan Gas Corporation 
and a mortgage has been filed to the Mercantile Trust Co. of 
San Francisco, as trustee, to secure $1,368,000 bonds. 


There are also outstanding, with possibly other bonds, $1,625,000 genera! 
mortgage 40-year 5s of San Francisco Coke & Gas Co., dated May 1 1905 
and due May 1 1945, but callable at 102%. Int. M. & N. at Knick. Trust 
Co., N. Y., trustee (V 81, p. 731; V. 84, p. 808, 275.). The company manu- 
factures gas by the New Lowe process, and it owns, in addition to some 50 
miles of mains, the block bounded by Jefferson, Powell, Beach and Mason 
streets. Leopold Michels remains as President. 


_ Metropolitan Light & Power Co., San Francisco.—Change 
in Control—New Name, &c.—See Metropolitan Gas Cor- 
poration above.—V. 84, p. 807. 


None 





Municipal Gas Co. of the City of Albany .—Stock.—Probable 
Purchase.—As stated last week, the shareholders will vote 
Dec. 29 on pele ge | the song stock from $2,000,000 to 
$6,250,000 (par of shares $100). ‘‘Albany Journal” says: 


No one with the authority to speak is disposed just now to tell the pur- 
pose of this increase, but one of the stories heard to-day among financiers 
was that it had to do with the probable purchase of the properties of the 
Hudson River Water Power Co. and its affiliated concerns. These prop- 
erties were sold under foreclosure last August to Charles H. Tyler, a Boston 
lawyer, who represented Francis M. Edwards and the Boston bondholders’ 
committee. George Van Vranken of Schenectady was present at the sale, 
bidding for Anthony N. Brady (President of the Municipal Gas Co. of Al- 
bany). His highest bid was $7,250,000, and the properties went to Tyler 
for $7,500,000. (See sale plan, description of properties, &¢., V. 93, 
p. 1326, 799, 348; V. 92, p. 1432; V. &8, p. 229). 

The story heard to-day was that negotiations had been in progress for 
the purchase of these properties by the Albany and Troy gas companies from 
the Boston bondholders’ committee. If this story is correct, it is probable 
that the stockholders of the Troy Gas Co. will also meet to vote an increase 
in capital stock (see Troy Gas Co. below). The Municipal Gas Co. now 
gets electric power from the Spier Falls plant of the Hudson River Water 
Power Co. (V. 88. p. 229), but if the rumored purchase goes through, will 
own its own plants for generating purposes.—V. 93, p. 1605. 


Omaha (Neb.) Water Co.—City Bonds Authorized for Pur- 
chase.—See “Omaha” in “State and City’? department. 
—V. 93, p. 1327, 349. 


Philadelphia Electric Co.—Assessment Expected.—The 
‘Philadelphia Press’ of Dec. 8 said: 

There is no longer any doubt that the Philadelphia Electric Co. will call 
an assessment of $2 50 next year, probably in March or md ay Payment 
will be made in two installment¢ of $1 25 each (or probably in full at once); 
but it can be stated quite positively that the sneny will make no dis- 
bursement to be applied to assessment purposes. he company has spent 
a considerable sum this Bgl in the purchase and erection of new electric- 
light standards for the city and in improving its power plants so as to be 
able to furnish electricity to the Phila. Rapid Transit Co. 
Rapid Transit pays $250,000 per year an 
—V. 93, p. 1538, 942. 

Public Service Co. of Northern Illinois —(Called.—The com- 
pany has called for redemption at Ill. Trust & Savings Bank, 
Chicago, on Feb. 1 1912, at par and int. (a) the $2,000,000 
Chicago Suburban Light & Power Co. Ist lien coll. tr. gold 
debentures dated Feb. 1 1912; (6) the $125,000 Evanston 
Heating Co. Ist M. bonds dated Feb. 1 1903. Compare 
V. 93, p. 1607. 


Offer to Purchase.—Referring to the above redemption 
notices, N. W. Halsey & Co., Chic., N. Y., San Fr. and 


By this contract 
the contract runs for five years. 


Phila., and Russell, Brewster & Co., Chic. and N. Y., offer 
to purchase on behalf of the company any of the aforesaid 
bonds with Feb. 1 1912 coupons attached under discount at 
the rate of 4% per annum. See V. 93, p. 1607. 


Pullman Company, Chicago.—Earnings.—‘‘Chicago Inter- 
Ocean’”’ Dec. 6 reported: 
: ——Month of October——- —4 Mas. end. Oct. 31—: 
9 1910 1910 


1911. ; 1911. ; 

Operating revenue $3,139,295 $3,074,667 $13,884,461 $13,677,029 
Net after taxes 851,253 883,132 5,431,645 5,977,287 

President Runnells has been quoted: ‘‘For the four months ending Nov. 
30 last, our gross receipts from sleeping car operations showed a decrease of 
$57,011 as compared with a year ago. In a way offsetting this situation, 
however, on Dec. 1 1911 we had orders for 4,500 more freight cars than on 
the same date a year ago. We are at present employing about 7,000 men. 
Business conditions seem to be op geo all [Between 7,500 and 8,000 
men, it is sa'd, are now employed i. the various manufacturing departments, 
or A eet eggs the number employed at the maximum last year.— Ed.] 
—V. 93, p. , 


Southern California Edison Co.—Bonds, Earnings, &c.— 
Harris, Forbes &Co., N.Y.; N. W. Harris &Co., Bost.; Harris 
Trust & Savings Bank, Chic.; E. H. Rollins & Sons, Bost., 
Chic., Den. and 8S. Fr., and Perry, Coffin & Burr, Bost., are 
offering at 96% and int., yielding 544%, $1,000,000 general 
mortgage gold 5s, dated 1909 and due Nov. 1 1939, but 
callable at 105 (V. 89, p. 1599, 1673). 


Condensed Data from Letter of Pres. John B. Miller, Los Angeles, Dec. 1°11 
Capitalization Dec. 1 1911. 

Pref. stock 5% cum., authorized and outstandin $4,000,000 
Com. stk. (receiving 5% divs. per an.), auth., $26,000,000; out. 7,900,000 
6% 5-year gold debentures (convertible into common stock at 

par up to April 1 1916) (V. 92, p. 170 1,000,000 
General mortgage 5s authorized, $30,000,000; outstanding.__. 9,336,000 
Prior liens (closed mortgages) , $8,898 ,000, less $4,674,000 thereof 

held by trustee as additional security to general mortgage 5s... 4,224,000 


Earnings Years ended Oct. 31, with Present Int. Charge, incl. $1,000,000 Debs. 

1909-10. 1910-11. . 1910-11. 
Gross earns__$3,329,094 $3,659,786 | Total interest charge $738 ,630 
Net earnings.$1,685,848 $1,867,697 | Depreciation 680,000 


Balance, surplus, after depreciation and present interest charge.$449 ,067 


Of the $20,664,000 bonds held in escrow, $4,224,000 may be issued to 
retire at par underlying bonds, and the balance for 75% of the cash cost of 
permanent extensions and additions after Jan. 1 1910, provided the net 
earnings shall have been at least equal to 1% times the annual interest 
charge on all bonds outstanding, including those proposed to be issued and 
those reserved to retire bonds of existing mortgages. In accordance with 
the terms of its mortgage, the company has deposited up to the present time 
$494,860 on account of its special trust fund (2% yearly on bonds out- 
standing) for permanent extensions and additions. 

Including both water power and steam plants, the company has an 
electrical generating sepesy of approximately 75,000 h.p., by means of 
which it operates electric light and power properties in Los Angeles, Pasa- 
dena, Santa Monica, San Pedro, Long Beach, Redondo, San Bernardino, 
Redlands, Riverside, Pomona, Whittier, Fullerton, Anaheim, Santa Ana, 
&c., &c., and a gas-lighting and heating business in San Pedro, Santa 
Monica and Pomona, serving a population estimated to exceed 600,000 
and rapidly increasing. 

Company’s Business Oct. 31. 

Oct. 31— 1908. 


1909. 

Incandesc’'t lamps (50-watt equiv.) .764,154 878,499 
Motors, number 2,93 3,489 

Horse power 45,560 
Electric meters 45,011 
Gas meters 17,390 
Municipal arcs 685 799 782 
Commercial arcs 321 33 1,819 
Gas stoves 21,387 21,667 *21,180 *11,797 

* Decrease due to sale of gas properties. 


See also V. 91, p. 1517; V. 92, p. 1705; V. 93, p. 1538. 

(John B.) Stetson Co., Philadelphia.— New Stock.—Stock- 
holders of record Dec. 12 are offered the privilege of subscrib- 
ing at par until Jan. 25 for one share of the new issue of 
$1,496,900 common stock for every four shares now held. 


Subscriptions must be paid in full on Jan. 25, and the new stock will 
be entitled to participate in the dividend declared for fiscal year ending 
Oct. 31 1912.—V. 89, p. 1487. 





1910. 1911. 
969,442 1,208,946 
4,087 4,902 
59 ,832 70,994 


53,730 64,169 
*16,475 *9,041 
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Pn tee te ee mene meen ne erent sere nro amenreaes mera 
Troy (N. ¥.) Gas Co.—Stock.—The shareholders will vote | 


Dec. 28 on increasin 
$3,000,000 (par $100). 

Probable Purchase-—See Municipal Gas Co. of Albany 
above.—V. 66, p. 762. 


United Fruit Co.—Listed.— The New York Stock Exchange 
has authorized to be listed on and after Dec. 19 the $2,705,800 
additional stock which was offered to stockholders of record 
on Dec. 4 last, for subscription at par, the stockholders hav- 
ing the right to apply the 10% cash dividend to be disbursed 
Dec. 19 in payment for the same. This makes the total 
authorized to be listed $29,764,700. Compare V. 93, p. 
1390.—V. 93, p. 1608, 1597, 1539. 


United Gas & Improvement Co., Philadelphia.—eported 
Lease to Allied Company.—See New York New Haven & 
Hartford RR. under ‘Railroads’ above.—V. 93, p. 669. 


United Shoe Machinery Corporation.—Government Disso- 
lution Suit.—The Government on Dec. 12 filed a bill in equity 
in the U.S. Circuit Court at Boston against the corporation, the 
United Shoe Machinery Co., 18 subsidiary companies and 23 
individuals for alleged violation of the Sherman anti-trust law. 


The Court is asked to restrain the defendants from ‘‘maintaining and 
engaging in unlawful combinations, contracts and conspiracies in restraint 
of inter-State and foreign trade and commerce, in violation of the Sherman 
Act, in the manufacture, sale and lease of machines, mechanisms, tools and 
devices used in the manufacture of boots and shoes,” and to order the 
dissolution of the defendant corporations into such parts that no one of 
them will constitute a manne? or can become a monopoly of the shoe 
machinery business. It is asked that if the Court should of the opinion 
that the public interest will be better served thereby, that receivers be 
aguomves to take possession of all the property, assets, business and affairs 
of said defendants and wind up the same. 

The petition alleges that the defendants control more than 98% of the 
manufacture, sale and lease of all the essential and kindred and auxiliary 
machines and devices manufactured and used in the United States for 
attaching the bottoms to the uppers of boots and shoes; and that they 
have it within their power to double or treble the royalties for the use of 
their machines whenever they may deem such action advisable. 

The prayer for relief also requests that the Court decree that all lease 
and license agreements containing like or similar exclusive-use and tying 
provisions which defendants have used be declared illegal, and that the 
defendants be enjoined from enforcing the same; that defendants be en- 
joined from enforcing any contracts with boot or shoe manufacturers to 

urchase or lease from defendants any machines or devices controlled by 

hem by which manufacturers are compelled to purchase or lease any one 
or more of the machines, as a condition to the purchase or lease of any other 
machines; and that the defendants be restrained from discriminating 
against any boot or shoe manufacturer desiring to purchase or lease any of 
said machines because of the fact that such manufacturer purchases or 
leases any one of said machines from others; that defendants be enjoined 
from making discounts or granting rebates, either by reduction of royalties 
on machines leased and licensed by them, or by cash discounts, or by any 
other scheme to manufacturers to use exclusively or as an inducement to 
them to use exclusively machines controlled by defendant.—V.93,p.959,801. 


United States Lithograph Co.— Notes.—The blanket mort- 
gage for $1,500,000 secures an issue of ‘‘first and refunding”’ 
M. 6% gold bonds dated Nov. 1 1911 and due Nov. 1 1931 
(V. 93, p. 1539), which have been deposited as collateral for 
an issue of $1,200,000 3-year 6% gold notes dated Nov. 1 and 
due Nov. 1 1914, the proceeds of the latter to be in turn used 
to refund the floating debt of about that amount. Of the 
notes, $1,000,000 will be issued at present. The bonds, it is 
expected, will be sold later to redeem the notes. The Guar- 
anty Trust Co. is trustee both of the mortgage and of the 
indenture securing the notes. 


The notes are subject to call on any interest date (May 1 or Nov. 1) after 
May 1 1913 at par and accrued interest, Nos. 1 to 1,000 being in denomina- 
tion of $1,000 each and 1,001 to 1,400 yer 3 for $500 each. The $200,000 
notes unissued consist of 200 of $1,000 each. 

The bonds (denomination $1,000 each) are also subject to call on any in- 
terest date, but at 105 and accrued interest after Jan. 1 1917. Annual 
sinking fund payable in cash or bonds taken at par value on or before Nov. 1 
yearly beginning 1917; in 1917 to 1921, $52,500; 1922 to 1926, $67,500, 
and 1927 to 1931, $82,500.—V. 93, p. 1539. 

United States Steel Corporation.— Subsidiaries’ Orders 
Nov. 30.—The report of orders given out Dec. 10 shows un- 
filled orders on the books Nov. 30 aggregating 4,141,955 tons, 
being an increase of 447,627 tons during November. 


Tonnage of Unfilled rt (00 ,000 omitted)— All on New Basis. 
—191 , 


10. ’O9. 
Nov. ee: oe ane ‘oe May. Apr.Mch. Feb. Jan. Dec. 


4,1 3, ‘ : : 3,2 38,4 3,4 3,1 
—V. 93, p. 1328, 1268, 1258. 


Western Steel Corporation, Seattle.—Creditors Meet.—At 
a meeting of the creditors in Seattle on Dec. 12, Lester Turner 
and Sutcliffe Baxter, who have been serving as receivers, and 
Edgar Ames were elected as trustees in bankruptcy. The 
Metropolitan Trust Co. of New York, it was stated, would, 
in case of prompt reorganization, aid in the formation of a 
new company to take over the steel plant at Irondale, Wash. 
The “Iron Trade Review’ of Cleveland for Dec. 7 contained 
an illustrated article regarding this plant.—V. 93, p. 
1108, 1026. 


Western Union Telegraph Co.—Earnings.—For three and 
six months ending Dec. 31 (partly estimated in 1911): 


the capital stock from $1,000,000 to 








"04. 
Dec. Sept. 
2.4 3,9 2,4 


3 Mos. ending Net Interest on Dividends Balance, 
Dec. 31— Earnings. Bonds. Paid. Surplus. 
TSR RR: $2,460,200 $434,200 (34%)$747,910 $1,278,090 
ER iti nse 1,760,809 433 ,062 (3%) 747,802 579,945 

6 Months— 
ERS gaa 4,799,136 868 ,365 44 %)1,495,816 2,434,955 
19 701,876 


(1 )1,4 
. . 866,125 (1 %%)1,495,572 1,340,179 
Total surplus Dec. 31 1911 (est.), $12,549,311.-—V. 93, p. 1609, 1047. 








—J.S. & W.S. Kuhn, Inc., of Pittsburgh, Chicago, Phila- 
delphia, New York and Boston, are offering a large and at- 
tractive list of municipal bonds, many of which conform to 
the requirements of the U. S. Government to secure deposits 
under the Postal Savings Bank law. The correspondence of 
banks, institutions and private investors desiring to partici- 

ate in original offerings is invited. The firm deals in bonds 
or investment purposes only. Address of head office, 
Bank for Savings Building, Pittsburgh. 








—White & Co., bankers, 25 Pine St., this city, have pre- 
tty a brochure for investors entitled “Gas Securities as a 

rofitable Investment.’’ This booklet contains some Gov- 
ernment statistics which are used to illustrate the attractive- 
ness of gas securities as a profitable and conservative invest- 
ment. The data are taken from the last report compiled 
by the Census Bureau of the Department of Commerce and 
Labor, and they show that the net earnings of all companies 
manufacturing gas for illuminating and heating purposes 
from 1904 to 1909 increased 62%, while gross output gained 


only 34%. The firm will mail a copy to any one interested 
in this subject. 


—Dodge, Day & Zimmermann, engineers and constructors, 
at 608 Chestnut St., Philadelphia, have recently been suc- 
ceeded by Day & Zimmermann. The utilities department 
of the new firm makes a specialty of investigations and re- 
ports upon electric railroad, electric light and gas properties 
and projected developments. Through the facilities of the 
industrial department Day & Zimmermann will examine in- 
dustrial plants and furnish reports recommending improve- 
ments for introducing modern shop methods, intended to 
effect the greatest economy of manufacture and adminis- 


tration. The concern will also design, construct and equip 
new industrial plants. 


— Williams, McConnell & Coleman, 60 Wall St., this city, 
offer their clients a selected list of public utility stocks and 
bonds carrying attractive investment value and sound 
underlying security. The firm specializes in American Light 
& Traction Co., American Gas & Electric Co., Cities Service 
Co., Denver Gas & Electric Light Co., Empire District Elec- 
tric Co., and strongly recommends the securities on properties 
owned, controlled or operated by the house of ame L. 
Doherty & Co., 60 Wall St. Williams, McConnell & Cole- 
man issue a monthly bulletin of quotations and make 
comment on the securities in which they are specialists. 


—The New York Real Estate Security Co., 42 Broadway, 
New York, is offering to investors 6% mortgage bonds at 
par and interest in denominations of $1,000, $500 and $100, 
secured by a trust —— to a leading New York City 
trust company as trustee. nder this mortgage are pledged 
valuable improved, income-producing properties owned by 
the company which are located in the best business and resi- 
dential sections of Manhattan Island, New York City. The 
company invites inquiries for particulars of these popular 
6% mortgage bonds. The capital of the New York Real 
Estate Security Co. is $3,950,000. 


—Jas. H. Oliphant & Co., bankers and brokers at 20 
Broad St., N.Y., and the Rookery, Chicago, will send 
on request to prospective clients the latest edition of their 
“Earning Power of Railroads’ by Floyd W. Mundy, member 
of the firm, and various impartial pamphlets on investments. 
Jas. H. Oliphant & Co. are members of the New York and 
Chicago stock exchanges and have nothing to sell to clients, 
confining themselves to the execution of orders on commis- 
sion basis only for the purchase and sale of stocks, bonds 
and all investment securities. 


—Chandler Bros. & Co., Phila., N. Y., Bost. and Lan- 
caster, have prepared a circular entitled ‘‘The New York 
Traction Situation,’’ which deals with the status of the Met- 
ropolitan Street Ry. and Third Avenue RR. systems under 
their respective reorganization plans and the methods by 
which the Interborough-Metropolitan Co. may meet the 
assessment ($5,513,460) on its holdings of $42,740,000 of 
the $52,000,000 stock of the Metropolitan Street Ry. 


—In our advertising columns to-day Harris, Forbes & Co. 
of New York are offering the unsold balance of $3,500,000 
Chicago Rock Island & Pacific first and refunding mortgage 
42% bonds, due April 1 1934, which are legal investment for 
savings banks and trust funds in New York and Connecticut; 
price 8934 and interest, netting the investor 434%. See 
advertisement for details and our “General Investment 
News” department for full particulars regarding this issue. 


—The business of John E. De Wolf of Milwaukee, Wis., 
was succeeded on Nov. 15 by the new firm of John E. De 
Wolf Co., the personnel of the firm being John E. De Wolf, 
President; John C. Meiners, Vice-President, and Walter 
Reitman, Secretary and Treasurer. As heretofore, the com- 
pany will deal in high-grade municipal and corporation bonds. 
Offices are on the second floor of the Railway Exchange Bldg. 


—‘‘Trust Coiapanies of the United States,’’ 1911 edition, 
has been issued by the United States Mortgage & Trust Co. 
of New York. It is a compilation of the statements of con- 
dition of the trust companies of the United States as of June 30 
1911; also of officers, directors, correspondents, dividend 
rates, stock quotations and other statistics. 400 pages. 


—Herbert W. Cost, representing the well-known invest- 
ment banking firm of D. Arthur Bowman & Co. of St. Louis, 
was a visitor during the week in New York. Mr. Cost is a 
son of Edward FF. Cost, who at the time of his death in 1910 
was President of the Midland Securities Co. of New York, 
one of the enterprises with which John W. Gates was 
identified. 


—In the advertisement in our last issue of W. N. Coler & 
Co. offering Dallas County, Tex., 444% bonds the price was 
incorrectly given owing to a typographical error. The price 


should have been 10134—+see advertisement on another page. 
i be mailed on request. 


A detailed circular wil 
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The Commercial Times. — 


COMMERCIAL EPITOME. 


Friday Night, December 15 1911. 

Gradual gains in trade are reported, more particularly in 
the metal industries, notably in steel, iron andc opper, 
though caution is still observable in very many branches 
of business, and it is noticeable that the number of idle cars 
has increased. Bank exchanges for the week show a moder- 
ate increase over those of last year but are considerably 
smaller than in 1909. Yet the tone, on the whole, issome- 
what more hopeful. Whether the future is to verify this 
expectation is, of course, purely conjectural. 

ARD has been higher, advancing in sympathy with the 
hog and grain markets. Latterly, however, these have 
receded. Prime Western here 9.30c., refined for Continent 
9.50c., South America 10.35c. and Brazil in kegs 11.35c. 
Foreign supplies of hogs are said to be turning out un- 
expectedly large. Hog receipts West have increased. 


DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. delivery in tierces__9.05 9.00 9.00 9.05 9.00 9.05 
Jan. delivery in tierces__9.11 9.06 9.06 9.11 9.12 9.20 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. delivery in tierces__8.85 8.87% 8.87% 9.00 8.97% 9.07% 
Jan. delivery in tierces__8.95 8.90 8.97% 9.07% 9.02% 9.10 


PORK has been steady. Mess here $17 25@$18; clear 
$17 25@$18 50. Cut meats have been in moderate demand; 

ickled hams 11@11c.; pickled bellies, clear, 113,@12c. 

eef in fair demand; mess $12; packet $13, family $14 50, 
and extra India mess $21 50@$22. Tallow steady; city 
6l44c. Stearines 9c. for oleo and 94@10c. for New York 
lard. Butter lower. Creamery extras 34c. Cheese lower. 
Hees easier. Western firsts 32@34c. 

IL.—Linseed oil has been quiet. Purchases are being 
made for necessary requirements only. City, raw, American 
seed, 73@74c.; boiled 74@75c.; Calcutta, raw, 83c. Cotton 
seed has declined. Offerings of crude have been more plen- 
tiful while the demand is small. Winter, 5.75@6.25c., 
summer white, 5.50@5.75c. and crude 4.17@4.23e. Cocoa- 
nut steady at 9’%@10c. for Cochin and 834 @9%c. for Ceylon. 
Corn steady at 5.75@5.80c. Lard lower. Prime 75@85c. 
No. 1 extra 55@60c. Cod steady. Newfoundland 55@ 
58c. and domestic 52@53c. 

COFFEE on the spot has been quiet at some advance. 
Rio No. 7, 144%@14kc.; Santos No. 4, 1534@16c. Futures 
have shown considerable strength. The receipts at primary 
ports in Brazil are decreasing, though it is claimed that there 
are large holdings in the interior. Havre and Hamburg, as 
well as the Brazilian, markets have been strong. Leading 
roasters have sustained December. Though trading in futures 
has been'light, prices have risen. Closing prices were as follows: 


13.74 @ 13.75| April 14.04 @13.06| Aug 13.01 @13.02 
.13.40@13.45|May --...18.01@13.02|Sept.____- 13.00 @13.01 
13.20@13.25|June 13.01 @13.02 | Oct 12 .99@13.01 
March __..13.10@13.11/ July 13.01 @13 .02 | Nov 12.99@13.01 


HOPS have been too firm for much business. Stocks in 
he country markets in this State are small. Prime to choice 
New York State 54@56c., and a good demand prevails at 
Pacific Coast points for futures. 
= SUGAR has been active at lower prices. Yet reports from 
‘uba state that rains are hindering grinding. Owing to the 
coldjweather, the Louisiana crop is estimated at 300,000 tons, 
whereas a short time ago it was estimated at 370,000 tons. 
Centrifugal, 96-degrees test, 4.87c.; muscovado, 89-degrees 
test, 4.37c.; molasses, 4.12c. Refined has been dull at un- 
changed prices. Granulated 5.75@5.80c. 

PETROLEUM has been quiet. Export business is almost 
at a standstill. Refined, barrels, 7.35c.; cases 8.85c.; 
asoline, in 100-gallon drums, 19c.; drums $7 50 extra. 

aphtha, 73 to 76 degrees, in 100-gallon drums, 17c.; drums 
$7 50 extra. Spiritsturpentine 53c. Rosin $6 60 for strained. 

TOBACCO .—Trade continues quiet and devoid of features 
of really striking interest. Some look for a better state of 
things in the early part of 1912, but in the meantime the 
buying is merely to satisfy imperative requirements for the 
time being. Good binder is steady and it is a fact beyond 
question that the supply of such tobacco is only moderate. 
For Wisconsin and Sumatra of desirable grade there is a 
moderate demand. It is noticeable, however, that the sales 
of Sumatra are rather small, as selections are less and less 
inviting as time goes on. Cuban leaf meets with only a light 
demand. Ina word, the tobacco trade, take it for all in all, 
is in the position of a good many others; that is, there is 
little disposition to do more than buy from hand to mouth 
and await further developments. The U. 8S. Supreme Court 
has refused to re-open the case of the American Tobacco Co. 
on oye of the Leaf Tobacco Board of Trade. 

COPPER has advanced. Europe has been a heavy buyer. 
So have speculators. Domestic consumers have been buying 
moderately. Lake 13%%@l4c., electrolytic 1334@13 Ke. 
Tin has declined.» Spot here 43.50@43.85c. Spelter 6.25@ 
6.35c., lead 4.40@4.50c. Pig iron has been less active. 
It is expected that after the first of January there will be a 
large increase in the output of steel. Mr. Frick has been 
expressing himself in a very optimistic strain about the out- 
look for 1912. No. 1 Northern $14 75@$15; No. 2 Southern 
$14@$14 25. The United States Steel Corporation in its 
repo:$ for November showed 447,000 tons increase in its 
unfilled orders for finished and semi-finished steel. The 
Republic Iron & Steel Co. advanced steel bars $1 a ton. 














COTTON. 


Friday Night, Dec. 15 1911. 
THE MOVEMENT OF THE CROP as indicated by our 


telegrams from the South to-night is given below. 


For the 


week ending this evening the total receipts have reached 
435,157 bales, against 458,694 bales last week and 458,203 
bales the previous week, making the total receipts since 
Sept. 1 1911 6,198,399 bales, against 5,333,835 bales for 


the same pe 
1911 of 864,564 bales. 


riod of 1910, showing an increase since Sept. 1 





Receipts at— Sat. Mon. 


Tues. 


Wed. 


Thurs. 


Fri. 


Total. 








16,257 
4°376 


20,104 
2,339 


11,403 
2,318 


459 
13,272 


3,245 
4,120 
7.408 


4 

Texas City 

Port Arthur, &c. Ta ai» 2 

New Orleans._._| 10,487 
3,074 
1,414 

12,854 
3,736 
4,686 
3,811 


1 


Jacksonville, &c. 
Savannah 
Brunswick 
Charleston 
Georgetown __-_. 
Wilmington __-_.- 
Norfolk 

N’port News, &c. 
New York 
Boston 

Baltimore 
Philadelphia. —__ 


1 


411 


191 


1,307 
4,651 


8,059 
4,750 


15 
2,454 


2,797 
5,829 
6.304 

“433 





19,024 
4,421 


16,260 
3,188 
14,162 
1,801 


4,232 
2,695 


323 


13,428 
8499 


11,447 
1,787 


534 
11,032 


16,449 
1,224 
10,000 
8,592 


4,030 
3,104 


126,569 
25,510 
10,000 





' 


i 














61,106) 64,859 


96,599 


66.106 





60,630 














85,857 435,157 





The following shows the 
last year: 


week’s total 


receipts, the total 
since Sept. 1 1911, and the stocks to-night, compared with 





1911. 


1910. 


Stock. 





Receipts to ~~ 
Dec. 15. This |Since Sep 
week. 1 


1911. 


| This 
week. 





Galveston 

Texas City 

Port Arthur, &c_ 
New Orleans___- 
Gulfport 

Mobile 

Pensacola 
Jacksonville, &c. 
Savannah 


126,56912,012,641 


Charleston 


109,787 
| 33,96 
| 11,217 


Since 


1 1910 


1,886 


Sep 


1911. 


1910. 





»542 


438,058 


119,110 


87,330 





9,692 
3,235] 











211,410 


183,796 
21,272 
37 ,913 


31,456 


4,509 











435,157'6,198,399 








417,201 


‘5,333,835 





1,472,147 1,092,239 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— 1911. 1910. 


1909. | 


1908. 


1907. 


1996. 





Galveston __- 
TexasCity, &c. 
New Orleans. 
Mobile 
Savannah ___ 
Brunswick -__ - 
Charleston, &c 
Wilmington... 
Norfolk 


All others___. 


126,569 
35,510 
76,248 
17,966 
75,719 

759 


109,787 
45,185 


26,691 
24,201 


76,251) 
984 
39,583. 


141 


31 


25 


087 


,076 
75 
426 








Total thiswk_| 435,157 


6,198,399 


417,201 
5,333 835 














Since Sept. 1 J 


204,324 


403,352| 391,364 


21,522 
6,292 
99,196 
20,551 
59,974 
16,028 
7,672 
17,417 
26,621 
184 
15,907 











4,689,983 5,635,647 4,412,641 


5,459,847 





The exports for the week ending this evenin 
of 318,771 bales, of which 122,471 were to 


G 


reach 


a total 


reat Britain, 


38,622 to France and 157,678 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1911: 





—_——- + 





| Week ending Dec. 15 1 
| Exported to— 


Exports 


911. 


Exvoited to— 


ee a eS ee eee 


From Sept. 1 1911 to Dec. 15 1911. 


”* 





| Great 
Britain. 


jrom— Conti- 


ler nce.| nent. 
A 


Great 


Total. | Britain. iF rance . 


| 


Conti- 
nent. 


| Total. 





Galveston ____ 
Texas City... 
PortArthur, &c. 
New Orleans... 
Mobile . .....-' 
Pensacola _._-! 
qwulfport | 
Savannah ._..: 
Brunswick - - __} 
Charleston 
Wilmington. __' 
Norfolk 
Newport News. 
New York__-_-!' 
Boston 
Baltimore ___. 
Phitadeiphia - . 
Portiand, Me_. 
San Francisco. 
Seattle 


43 642 
20,678 


18,014 


46,636 
BR5 


13508 


1 
3 


6,665) 


53,814 
-| 17,300 
0} 11,976) : 
100 
1,401 


Absiet 6 
7,862 
0 886 
9,377 
6.489 

825 
5,697 


2 


Portland, Ore. 
Pembina 
Detroit 





90,278 
21,563: 


0,000. 
1,322 
6,665 
8,500 


0,091 
7.863 
7.15 


] 


726.281 
228 ,554 
8,636, 30,494 
262 ,636 
32.390 
28 882 


27 
87,349 


63,181 


9,574 
9,572 
2,991 





153,809 
36,603 


59,574 
19,631 
25,533 


108,687 


65,318 


108,835, 44,766 
74.832 


22,571 


! 


9,705 


3,111 


| 
| 


518,865) 
16,408) 
32,476 

143,780 
28 684 





128,481 








4,753 
7,566 





72,470) 


1,398,955 
281,565 
71,600 
465 ,990 
80,705 


85.286 
30/137 








Total ...... 122,471/38,622)157 678 








318,771 1,956,175 





547 .42611,905,779 


| 
‘4,409,480 








Total 1910... 185,274'41,073)130,078 


——— 


356,425 1,904 649/450,864.1,470,03613 825,549 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 


New York. 
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On Shipboard, Not Cleared for— 

reat Ger- Other | Coast- Leaving 

Dec. 15 at— |Britain.' France| many. \Foreign| wise. | Total. Stock. 
New Orleans__| 18,662 7,677) 9,116) 15,465 319) 51,239| 224,623 
Galveston _...| 45,671) 24,091) 36,440) 28,917) 2,240)137,359| 300,699 
Savannah _... ; Ba rae Ne a aes _.---| 12,100} 252,999 
Charleston _ _ _- aN ea 9,000 Aa ASA Bs IRS 9 ,000 5,43 
Mobile ....... 19,732) 3,350) 22,169 _---| 1,061} 46,312 39,805 
Norfolk ___..- 800, tang Re _..-| 29,000} 33,800 32,265 
New York. ..- "3,000, 200; 2,500) 2,500 sibel (ae 110,910 
Other ports.__| 31,000 2,000) 23,000 adits te _.--| 56,000; 102,398 
Total 1911__/127,965 37,318)109,225| 46,882) 32,620\/354,010/1,118,137 
' Total 1910__| 42,815 42,760) 64,410) 42,938) 20,552\213,475 78,764 
- Total 1909__ 44,707 20,313' 52,075 31,355' 60,886'209,336 606,829 





Speculation in cotton for future delivery has not been at 
all active and much of the time prices have been unsettled. 
Of late they have advanced, partly owing to the rather un- 
expected strength of December. That month for some 
time past has been at a premium over January in the neigh- 
borhood of 25 points, sometimes exceeding this and some- 
times falling below it, but always showing noteworthy 
strength as contrasted with January, mainly for the reason 
that the stock here has been small and has increased very 
slowly, owing to the uninviting level of prices here in com- 

arison with that ruling at the South. Of late the short 


interest in December has become nervous and noticeable | 


buying of that month raised the premium on Wednesday to 
33 points and on Thursday to 45 points. The option is 
largely controlled, it is believed, by very large spot interests 
which are not in the habit of running corners, so that nothing 
very sensational or spectacular is looked for in the trading 
in that month beyond a certain natural emphasis on existing 
but necessarily temporary conditions. There are rumors 
that a good deal of cotton is in transit for New York for 
delivery on December contracts, which may have the effect 
of materially reducing the premium in a short time or oblit- 
erating it altogether. Meantime the Continent has been 
buying May, July and October to an extent which has at- 
tracted some attention. October has been 14 points over 
July. It is needless to say that this is something distinctly 
new so far as the experience of recent years is concerned, 
during which the trade has been more accustomed to seeing 
July at a very large premium over October. In Liverpool 
the Continent has also been buying October. The readiness 
on the part of European mills, particularly those on the Con- 
tinent, to buy the next-crop months has aroused a good deal 
of comment as a decidedly novel feature in the cotton trade, 
though it may be added that many of the mills across the 
water have gone even further and purchased a certain 
amount of cotton for delivery as far ahead as 1917, contracts 
which, of course, have to be hedged in the present crop and 
therefore inure to that extent to the benefit of the South. 
Large spot interests here have been buying March and May. 
Moreover, not a few prominent members of the bear party 
have deemed it advisable either to cover their short engage- 
ments or to materially reduce them. And this in spite of 
the fact that a leading event of the week, the Bureau crop 
estimate on Dec. 11 of 14,885,000 bales, exclusive of linters 
and repacks, for a ‘time at least caused a certain degree of 
depression. Also the South has been a steady seller against 
the actual cotton. Some of the spot houses have been 
selling December as well as January, though it is supposed 
that some very prominent interests would not be averse to 
seeing December sell higher for a time in order to attract 
cotton to New York. In parts of the South the actual 
cotton is said to be offered more freely. The condition of 
the cotton goods market is criticized by some as being far 
from as favorable as could be desired. Meantime Europe is 
“long” of cotton and for this reason some optimistic des- 
patches from that quarter on the situation are being received 
witha grain of‘allowance. To-day, the December premium 
fell to 38 points over January. Prices mere irregular, 
December weakening a little and other months advancing 
slightly on the covering of shorts. The week end figures 
were considered bullish, visible stocks increasing less rapidly 
than a year ago and spinners’ takings showing an important 
increase over those of last year. Spot cotton has been 
quiet at an advance of 25 points, with middling uplands 
closing at 9.45c. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 9 to Dec. 15— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_.___.____._- 9.20 9.20 9.20 $920 9.45 £9.45 
NEW YORK QUOTATIONS FOR 32 YEARS. 
Teenie. . «a. 9 .45!11903.c..... 12 .4511895.e..... 8 .5611887_c____- 10.56 
1910._____.15.20/1902 PE OA DE ec i 9.50 
RSME thy i. |. ae - | EE 8 .00)1885......_. 9.19 
aS RU}: Sores | Bii:) | Soaee er 10.81 
RES Ae itt aie (2 .>  . Fae fF (3: | Ta 10.44 

eee 10.5511898__._..___ 5.81/1890._..__- 9.3811663....... 10.38 
EE +R 1.) | ey 5.88/1889_______ Lube t BE woo @ « c 11.88 
SS 5.00 heee....... fi, ees 9.88 '1880______- 11.88 








MARKET AND SALES AT NEW YORK. 






































Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr'c | Total. 
I Cg RM a Ser ie | eS ie oe ag : 
| See CONS ERS ..--| 4,100! 4,100 
EE on cTEMERD. cn ccmcacocen sveaady........ nied 900 900 
Wednesday-.|Quiet _______- ae _|Very Steady ___ ----| 1,000} 1,000 
Thursday --_|Quiet, 25 pts. adv__|Firm __._.____ 100} 2,400) 2'500 
Friday -_._- TN: inhica ttsidmw ae Steady_......- ----| 2,900) 2,900 
Total 











100! 11,300! 11.400 


iia i i i ee -_——-———- = @@- — — — — 





| 












































FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows: 
al si $1 Sil el $l Il S41 &l &l Sil Si 
é oa © © © @ A ie 2 
8 ©®| ©| S| S| oe] eo] S| oe] S|] B| B| @| 
= a = oo es a oe oe @ 2° @ @ 
ee SE RR. QE Bole 
% | O] @] O] |] w| ©] GO) @] wf eo) o| 
DO or (8 82 |5 28 jn 25 SS Ss SB Be 
: Net 300 2 Am 12 SS Soe NS NN NNN CUNY 
as PR 00 © OD O© ARB RB AB Q@®H®B @®B QQ aq 
3. ©@| ©] e| e| e| S| S| e| eo] e| S| @| 
s) OoOM~ HO oO NA le) T10 ~~) ww o £oa MO! ow 
RA 4 ee 2 2a 2 BQO S er 7 A SS 
PR OD | ww |S 22 | R 2® | 2A G@ ae 
., | a ee le aa 1s os 18 Sa 12 1s aa 18 
S< OA woo © 00 © GO 2 202 @®@ @ @O o 
ss | Of Ol ©] ol ol Ol ©] | ©] ©} @| @ 
=s OD Oo NS NO +o > tO Of = ° 
EQ a1 OS SCRE NA QQ SF GA QA AA SH A 
WR WD | WH WH HH 1H OR WH BA GO | 
= a= oso lS && Ik 2B 1S 4S 18 1S AS IS 
ee 02 0 0 ca © 0 © 00 Pra) oe 2a ro 
es | ©] ©] Of eo] O] oO] ©] oe] o@] oO] ol ®!) 
Sd Oo MO o on mM SO ™ oo © Nm oo 
SS ea eo © 8h Nhl 2£ OA A SF SSO AH 
= me ce |e wD | we Joo wm [eo |e ee ao 
“Oo 60) ™ CON wtih OMNI ™ oN ike 0S wo Lm) 
£% aa oo 16 NN Sh ee le 8 SS AS SS IF 
=e Cc 0 © C©0 COO OO © 00D OH OSD @O ~~) 
Be @| ©| e| o| e] ©] S| Ol eo] e| oO] @ 
a) Sa O= O81. De NW xt SC i= Qa NO wow i a) 
BS mH 4S 4S OR CN RE NH QR HER AA AG 
Ceo CO De wD HHO HH HH HH HH HH HH 1a 
es 28 85 ef 6S SF [2 28 83 cz 22 = 
i QQ mA OO RS NO OM Im AH aR Sa ca I 
he 00 OW CO OO OO WO © OO COO BO BO @ 
ey ©®| @| e| o| ©] @| S| o| oO] O| E| @| 
cs CIN) 6 = m Oo Oo rod oOo AN OM wN OO ~ 
AQ om KM 2] eS: ee Bee =~ £0 2H AR QO S 
0 COO | Owe | HO | wo BO HOH HH |e 
© = 3 © i> @) > =f |< = oD rR ooN a) N Cw if 
- aa oo Io mm Im am Ie an aq Io So Ix 
So Oc Oe © 00 © CH © 00 00 @ OO a 
3 
sg | ©] | of ol O] eo] O] oO] oO] OG] Oe] @] 
BO a) oD 19 i Sa] eo) © onl bes) Qtr © <7 oo wv i>) 
8 Q2 oe SC RE & 20 © G2 22 SS SS OC 
” Oe © | WH | WO | HH HH AS A® |e 
Sy a a ee re re a ee ee 
(solsclsoeaolac|saSiadSjao%ad|sossclae 
185 185 SS SSouso who eo 185 886 285886 p86 
iv = 
ee ee a en ie ae ae 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
made up by cable and telegraph, is as follows. Foreign 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 
day evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 









































December 13-— 1911. 1910. 1909. 1908. 
Stock at Liverpool... .. bales. 713,000 761,000 1,048,000 713,000 
I A ks 3,000 4,000 5,000 10,000 
Stock at Manchester ._.....___-- 50,000 63 ,000 73,000 38,000 

Total Great Britain stock __-- 766,000 828,000 1,126,000 761,000 
Stock a+ Haembpure......o.-..<--» 10,900 3,000 4,000 14,000 
Ee FERS eee 311,000 190,000 244,000 334,000 
a 175,000 171,000 389 ,000 89,000 
Stock at Marseilies. .........-..- ,000 2.000 2,000 3,000 
Stock at Barcciona .......<..-- 15,000 9,000 8 ,000 23,000 
I i © ne 22,000 34,000 45,000 42,000 
EGG GD Treats « wecadawdauchec a oy ees 1,000 ,0 

Total Continental stocks. _.-_-- 537,000 409,000 693,000 609,000 

Total European stocks. _..-.-.-- 1,303,000 1,237,000 1,819,000 1,370,000 
India cotton afloat for Europe... 18,000 101,00 136,000 0 
Amer. cotton afloat for Kurope.. 824,728 993,687 527.175 1,078,544 
Egypt,Brazil,&c.,afit.for Europe. 66,000 92 ,000 58 ,000 67,000 
Stock in Alexandria, Egypt----- 206,000 272,000 230,000 261,000 
Stock in Bombay, India._.._.-- 31,00 263,000 417,000 211,000 
Stock in U.S. ports _____....--1,472,147 1,092,239 816,165 1,148,202 
Stock in U.S. interior towns_... 958,913 831,561 778 623 883,158 
U. 8. exports to-day.......-...- 71,151 51,191 52,895 39,099 

Total visible supply......---- 5,150,919 4,933,478 4,834,858 5,126,003 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock. ......-.-- bales. 609,000 650,000 947,000 603,000 
Manonester. tock... ......«--.<<-- 39,000 54,000 61,000 29,000 
een ew maee 507 ,000 390,000 672,000 565,000 
American afloat for Europe__---- 824,728 993,687 527,175 1,078,544 
i A di os ah elu gon 1,472,147 1,092,239 816,165 1,148,202 
3 Ny | FFE 958,913 831,361 778,623 883,158 
U.S. exports to-day......----- 71,131 51,191 52,895 39,099 

ee 4,481,919 4,602,478 3,854,858 4,346,003 

East Indian, Brazil, &¢.— 
wn an ae noes nee 104,000 111,000 101,000 110,000 
7 Or 8 cos waen 3,000 4,000 5,000 10,000 
Mancnester stock. ............- 11,090 9,000 12,000 9,000 
EE 30,000 19,000 21,000 44,000 
India afloat for Europe__..__.-- 18,000 191,000 136,000 68 ,000 
Egypt, Brazil, &c., afloat._.._-- 66,000 92.900 58 ,000 67,000 
Stock in Alexandria, Egypt----- 206,000 272,000 230,000 261,000 
Stock in Bombay, India____--_-- 231,000 263,000 417,000 211,000 

Total East India, &c______..- 669,000 871,000 980,000 780,000 

Wotel Amerioam .....<<««c«- 4,481,919 4,062,478 3,854,858 4,346,003 

Total visible supply... .--- 5,150,919 4,933,478 4,834,858 5,126,003 
Middling Upland, Liverpool. -- 5.02d. 8.1lid. 8 .03d. 4.82d. 
Middling Upland, New York-_-_-_- 9.45c. 15.15c 15.15c. 9.10c. 
Egypt, Good Brown, Liverpool. - 94d. 11 Kd 12%d. 8 13-16d 
Peruvian, Rough Good, Liverpool 9.30d. 10.00d. 9.50d. 7.80d. 
Broach, Fine, Liverpool_____-_-_- 5 5-16d. 7 11-16d. 7%*%d. 4 11-16d. 
Tinnevelly, Good, Liverpool. --- 54d. 7 Xd. 7d. 4 11-16d. 


Continental imports for the past week have been 215,000 
bales. 

The above figures for 1911 show an increase over last week 
of 210,635 bales, a gain of 217,441 bales over 1910, an ex- 
cess of 316,061 bales over 1909 anda gaid of 24,916 bales 
over 1908. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail bel 
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The above totals show that the interior stocks have in- 
creased during the week 46,731 bales and are to-night 127 ,552 
bales more than at the same time last year. The receipts 
at all towns have been 79,812 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
- from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 


























1911 1910—— — 
December 15— Since Since 
Shipped— Week. Sept.1. Week. Sept. 1 
.. » i PRs ae, =} ae 22.977 221,517 
gr aga ARS, Sig lg lig 3,013 26,665 6,635 125,488 
Ne AES es Siege > pee 117 1,505 1,054 19,172 
i 2 eee 4,628 56,058 6.418 56,273 
ee eles a aS 4,508 35,975 480 32,563 
Wee Wee Meee occ atc e 6,14 71,869 9,564 77,245 
Via other routes, &c____._....-. 9,412 101,980 ,942 73,717 
Total gross overland___.._.._- 57,795 507,885 56,070 605,975 
Deduct shipments— 
Ovecriand to N. Y., Boston, &c._. 7,530 75,100 12 426 79,141 
Between interior towns.___.___- 014 17,631 984 15,078 
Inland, &c., from South. .... - 335 14,935 453 21,355 
Total to be deducted. ..... .... 8,879 107 ,666 13,863 115,574 
Leaving total net overland*_.__.48,916 400,219 42,207 490,401 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 

has been 48,916 bales, against 42,207 bales for the week last 

ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 90,182 bales. 

















—-———-1911 1910 
In Sight and Spinners’ Since Since 
: Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Dec. 15______ 435,157 6,198,399 417,201 5,333,835 
Net overland to Dec. 15. .__...-- 48,916 400,214 42 ,207 490,401 
Southern consumption to Dec. 15. 54,000 690,000 51,000 660,000 

Ib onaMher wmSecasy aught ererrerT tee 938,073 7,288,618 510,408 6,484,236 
Interior stocks in excess...._..... 46,731 58 ,476 26,369 780,583 

Came into sight during week._.584,804 _..__.... 586,777 _ _.. Sick 

TOC th See G8. USicck oc... s ‘eeiew GARB ea: 7,264,819 
North’n spin’s takings to Dec. 15_ 86,408 933,075 75,141 1,090,724 

Movement into sight in previous years: 

W eek— Bailes Since Sept. 1— Bales. 
SR BF 8 i, atin ane 307,365 |1909—-Dec. 17__....____. 6,602 947 
1908—Dec. 19............- 236,018 |1908—-Dec. 19.____.___.. 7,731,405 
1907-1300. 20... ..... ccs 489 ,022 |1907—Dec. 20._..........5,917,115 
1906—-DG0. 21.2... cn onncce 492 ,735 | 1906— Dec. 21_._..____.. 7,814,172 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





, a 
Closing Quotations for Middling Cotton on— 











Week ending — 

December 15. | Sat'day.| Monday.| Tuesday.,Wed' day. Thursd’y.| Friday. 
Galveston ._... 9 5-16 9% 9% 9% 9 5-16 9 5-16 
New Orleans___| 9 3-16 9% 9 1-16 9 1- 9% 9 3-16 
PN oe te 8% 8% 8 11-16 | 8 11-16 8 11-16; 8% 
Savannah ..... 8 13-16 | 8% 8 11-16 | 8 11-16 | 8 11-16 8 11-16 
Charleston... - 8% 8% 8% 8 %4 8% 8% 
Wilmington__._.| 8% 8% ee 8% 8% 8 % 
BOO ie enti 8% 8% 8 % 8 13-16 | 9 9 
Baltimore __..- 9% 9% 9% 9% 9% 9% 
Philadelphia ...| 9.45 9.45 9.45 9.45 9.70 9.70 
Augusta_._-.-.- 9% 9@9% | 8% i) 8%@9 | 9 
Memphis .....- 9% 9 9% 9% 91% 9 5-16 
6. DAD. waidice 9 % 9 % 9% 9% 9 % 9 % 
Houston __ ...- 9% 9% 9 9 9% 9 3-16 
Little Rock_.__.' 8% 8% 8 % 8 % 8 %4 8% 




















NEW ORLEANS OPTION MARKET.—tThe highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 






































Sat’day, | Monday,| Tuesday,| Wed’ day ,|Thursd’y,| Friday, 
Dec. 9. | Dec. 11.| Dec. 12. | Dec. 13.)| Dec. 14. | Dec. 15. 
December— 
Range _..-... 8.82-.85| 8.73-.81| 8.74-.81| 8.82-.90) 8.90-.08) 9.01-.14 
re 8.82-.84| 8.75-.76| 8.83-.84| 8.87-.88) 8.03-.04| 9.14-.15 
January— 
Feeney Givecc 8 .76-.81| 8.54-.78| 8.67-.77| 8.73-.84) 8.81-.00| 8.90-.06 
Closing.....- 8.78-.79| 8.69-.70| 8.78-.79| 8.81-.82) 8.96-.97| 9.05-.06 
February— 
ane oo cas — @ —\— @ —| 8.73 —\— @ @ —|9.05@ — 
CIOS. cs 8.81-.83) 8.71-.73) 8.80-.82) 8.83-.85) 8.97-.99| 9.06-.08 
March— 
Range ...... 8 .82-.88| 8.60-.84| 8.71-.83| 8.76-.88) 8.84-.01| 8.93-.10 
Cent. a wud 8.83-.84| 8.73-.74| 8.82-.83) 8.84-.85| 8.99-.00) 9.09-.10 
April— 
eee — @ —\— @ —'— @ —|— @ —|\— O@ —'p.02@— 
Closing... 8.86-.88! 8.76-.78| 8.85-.87) 8.87-.89| 9.02-.04) 9.12-.14 
May— 
Range _....- 8.91-.96) 8.68-.92! 8.80-.93! 8.86-.98) 8.94-.11| 9.93-.18 
Closing.......~ 8.92-.93| 8.82-.83| 8.92-.93) 8.94-.95| 9.08-.09) 9.18-.19 
June-— 
Range . ii... — @ @ —i— @ —|— @ —)— @ -—-|—- @ => 
Pie ey dina we i 8.93-.95| 8.85-.87) 8.95-.97| 8.97-.99| 9.11-.13) 9.21-.23 
uly— 
Range .....- 9.02-.06' 8.85-.04| 8.93-.03! 8.98-.07| 9.08-.21| 9.15-.29 
CIOGIRSU oo 9.03-.05| 8.93-.94| 9.03-.09| 9.05-.07) 9.20-.21| 9.29-.30 
August— 
Manes. 3. . — @ —/— —\— @ —|— @ —|— —|—- @=— 
COG cosas 9.01-.03| 8.90-.92) $.01-.03) 9.02-.04| 9.17-.19| 9.26-.2 
September— 
Range ...... — @ —— @ —|— @ —|— @ —|— @ —-|— @ > 
BR ene sis.. idhies detect 9.04-.06| 8.93-.95) 9.03-.05|) 9.05-.07| 9.20-.22| 9.28-.30 
ober— 
RARER 8.96-.98) 8.88-.95) 8.90-.00) 8.94-.03) 9.01-.16| 9.10-.24 
. Closing... ... 8.95-.96) 8.88-.90)' 8.99-.00) 9.02-.03) 9.15-.16| 9.23.-24 
one— 
I Firm, Easv. Easy. | Steady.| Firm. Firm ¢ 
Options __.. Steady. | teSady. Very sty.! Steady. | Very sty.) Very sty. 


WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph this evening from the South denote that rain 
has been quite general west of the Mississippi River during 
This has interfered 
somewhat with the gathering and marketing of the crop. 
Elsewhere, as a whole, the weather has been favorable for 


the week, and especially in Texas. 


outdoor work. 


Marketing continues liberal. 


Galveston, Texas.—Fine soaking rains have visited Texas 
during the week and are the best experienced at this time for 
three or four years and will greatly benefit ground for the 


1912 crop. 


There has been rain on five days during the 


week, the rainfall being four inches and six hundredths. 
Average thermometer 57, highest 65, lowest 48. 

Abilene, Tex.—The week’s rainfall has been two inches and 
ninety-eight hundredths, on three days. 


perature 32. 


Minimum tem- 


Palestine, Tex.—There has been rain on two days the past 
week, the rainfall being one inch and twenty-eight hun- 


dredths. 


Lowest thermometer 42. 


San Antonio, Tex.—We have had light rain on three days 
of the week, the rainfall being six hundredths of an inch. 
Lowest thermometer 40. 

Taylor, Tex.—There has been rain on two days of the past 
week, the rainfall being forty-six hundredths of an inch. 
Minimum thermometer 46. 

New Orleans, La.—There has been rain on three days 
during the week, the rainfall being six inches and seventy-four 
Average thermometer 67. 

Shreveport, La.—There has been rain on each day of the 
week, the rainfall aggregating three inches and sixty-one 
The thermometer has averaged 55, the highest 
being 71 and the lowest 40. 

Vicksburg, Miss.—Rain has fallen on each day during the 
week, the precipitation reaching seven inches and eight hun- 


hundredths. 


hundredths. 


dredths. 
averaging 58. 


he thermometer has ranged from 45 to 73, 


Helena, Ark.—Not much out-door work this week. We 
have had rain on each day , the rainfall reaching seven inches 


and fifty-one hundredths. 


from 36 to 70, averaging 51.2. 
little Rock, Ark.—We have had rain on two days during 
recipitation reaching twenty-two hundredths 
he thermometer has ranged from 37 to 64, 
averaging 50.5. 
Memphis, Tenn.—There has been rain on five days the 
past week, the rainfall being four inches and sixty hundredths. 
The thermometer has ranged from 34 to 69, averaging 51. 
Mobile, Ala.—Rain has fallen on two days during the 
week, the precipitation reaching four hundredths of an inch. 
The thermometer has ranged from 54 to 72, averaging 64. 
Montgomery, Ala.—No rain all the week. 


the week, the 


of an inch. 


Savannah, Georgia.—We have had rain on one da 
week, the rainfall being one hundredth of an inch. 
thermometer has ranged from 51 to 74, averaging 63. 


The thermometer has ranged 


of the 
The 


Charlotte, N. C.—Rain has fallen on one day during the 
week, the precipitation reaching thirty hundredths of an 
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nch. The thermometer has ranged from 38 to 68, averag- | 


ing 45. 


Charleston, S. C.—We have had rain on one day of the 
week, to the extent of two hundredths of an inch. The ther- 
mometer has averaged 60, the highest being 72 and the 


lowest 47. 


EUROPEAN COTTON CONSUMPTION TO DEC. 1.— 
By cable to-day we have Mr. Ellison’s cotton figures brought 
We also give revised totals for last year 


down to Dec. 1. 


that comparison may be made. 
actual bales and pounds have been as follows: 


The spinners’ takings in 




















October 1 to December 1. Great Britain.| Continent. Total. 
For 1911. 
Takings by spinners-_-_--_bales- 845,000 1,043,000 1,878,000 
Average weight of bales_.-_-_Ibs-_ 491 48 489.3 
Takings in pounds.___.__._--- 409,985,000) 508,984,000) 918,969,000 
or 1910. 
Takings by spinners-___--_bales-_ 728,000 930,000 1,658,000 
Average weight of bales. ___Ibs- 489 480 483.8 
Th Be Oe DOU. . ks ooo eek 355,992,000! 446,200,000) 802,192,000 
According to the above, the average weight of the de- 


liveries in 


reat Britain is 491 pounds per bale this season, 
against 489 pounds during the same time last season. 


The 


Continental deliveries average 488 pounds, against 480 
pounds last year, and for the whole of Europe the deliveries 
average 489.3 pounds per bale, against 483.8 pounds last 


























season. Our dispatch gives the full movement for this 
year and last year in bales of 500 pounds. 
October 1 to December 1. 1911. 1910. 
Bales of 500 lbs. each. 
(000s omitted.) Great | Conti- Great | Conti- 
Britain) nent. | Total. |Britain| nent. | Total. 
Spinners’ stock Oct. 1____-__- 312! 1,104] 1,416} 169} 972) 11,41 
Temes 00 DOC, 3.5... eee 820; 1,018) 1,838 712 892: 1,604 
I a a 1,132} 2,122) 3,254 881) 1,864) 2,745 
Consumption, 8 weeks. -_--_--- 640 880} 1,520 520 840; 1,360 
Spinners’ stocks Dec. 1_-_-- 492; 1,242) 1,734 361) 1,024' 1,385 
Weekly Consumption, 
000s omitted. 
ee os oa wrk th ee ha 80 110 190 60 105 165 
Se POU NOO oo wae sano whem 80 110 190 70' 105-175 




















- INDIA COTTON MOVEMENT FROM 


ALL PORTS. 
























































December 14. 1911. 1910. 1°09. 
Receipts at— Since | Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1 
Wi oe. Gite 54,000} 309,000! 79,000! 456,000'130,000! 709,000 
For the Week. | Since Sent. 1. 
Exports 
jrom— Great | Conti- | Japan | Great Conii- | Japan 
Britain.| nent. &China, Total | Britain | nent. ‘& China.| Total 
Bombay— 
|: Cae -c--] 2O0OQ ..<.j 1,000 ----| 34,000 83,000) 117,000 
1910+... ....}| 12,000} 17,000; 29,000 6,000, 198,000 96,000) 300,000 
1909... . _...| 22,000) 24,000) 46,000: 9,000; 143,000, 151,000} 303,000 
Caleutta— | | | 
SEs. - pa asia acta naan 1,000, SS eee 7,000 
1910__- cain bite eae eae 2,000. 5,000, 7,000 
1909___- nna aoe io 2,( 2,000 Ss Eee 11,000 
Madras— | | 
| ara gee pie See Far 2,000. RS 7,000 
1919__._| 1,000 sie ou ae 4,000, Cae nde ate 13 ,000 
1909____} 1,000 PRS Te oe oe 4,000 4,000; 1,000 9,000 
All others— 
en eo os oom: ge sa ie hs 1,000. 4,000, 41,000 1.000 46 ,000 
1910___.} 1,000; 2,00 Lees 3,000. 12,000, 30,000 1,000 43 ,000 
1909___.| 2,000 rag sarees 2,000: 12,000, 35,000 1, 48,000 
Total all— | | | 
| ee ee oo” ----| 2,000 7,000; 86,000; 84,0001 177,000 
1910__..} 2,000; 14,000 17,000, 33,000, 24,000, 242,000) 97,000] 363,000 
1909__-.' 3,000, 24,000 24,000. 51,000 27,000; 191,000) 153,000] 371,000 
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ALEXANDRIA RECEIPTS AND SHIPMENTS. 


















































Elerandria, Eoyopt, 
December 13. 1911. 1910. 1909. 
Receipts (cantars)— 
i 380,000 360,000 300,000 
rr rr, Be 3,426,486 4,799,031 3,740,674 
This | Since This | Since This | Since 
Exports (bales)— Week.) Sept. 1.|| Week.|Sept. 1.|| Week.|Sept. 1. 
To Liverpool__._______- 9,250] 72,539|| 9,250/112,801|| 3,250! 75,378 
To Manchester ..._...-- 16,000; 90,837); 9,250/100,579|| 7,750) 63,732 
To Continent and India__/11,500/105,208)/19,250/139,236)| 7,000\|124,513 
., £ > BERS cage eer! 4,500! 12,439); 3,000) 42,798)) 3,250) 32,897 
Total exports.-_...--- 41,250) 281 ,023/!40,7501395 4141121 ,250/296,520 














Note.—A cantar is 99 Ibs. 


Egyptian bales weigh about 


750 Ibs. 


MANCHESTER MARKET .—Our report received by cable 
to-night from Manchester states that the market is firm 


for both yarns and shirtings. 


Merchants are buying very 


sparingly We give the prices for to-day below and leave 
those for previous weeks of this and last year for comparison. 


ues 









































1911. 1910. 
| 8% Ws. Shirt- |Cot’n 8% Ibs. Shirt- |Cot’n 
32s Cop ings, common | Mid. 323s Cop ings, common | Mid. 
Twist. to finest. Upl’s Twist. to finest. Upl's 
d. d.is. d. 8. d. a d. -. 
Noy “a re | dis d s. ad; d. 
5 @10 4 5.17'10 13-16 @11%15 6 @107 7.81 
10 8% @ 9%'5 4%4@10 4 5.25 10 15-16 @11%'5 7 @10 Ni 8.00 
17 18% @ 9%'5 4%@10 4 5.19 11 @ 11%|5 7 @10 10 | 7.85 
x. 8% @ 9%\5 4%@10 4 5.22114 @ 12 |5 7%@1010%) 8.10 
ec. 
1\8%& @ 9%I5 4%@10 4 5.08 113-16 @ 12K%!5 8 @10 11 | 8.06 
8 |8 9-16 @ 97-165 454@10 4 5.04 113-16@ 12K%/5 & @11 01] 7.95 
15'8% @ 9%'5 4 @1038 9.02 il!'¢ @ 12415 84%@11 1%! 8.11 








WORLD’S SUPPLY AND TAKINGS OF COTTON. 









































Cotton Takings. 1911. 1910. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Dec. 8_..._....|4,940,284)  ._.....- 4, Ors OOF 2. .iiidé 
Visible supply Sept. 1__.._..-- ee ee wT | ee _-| 1,495,514 
American in sight te De.c 15_._| 584,804) 8,147,094, 536,777) 7,264,819 
Bombay receipts to Dec. 14___. 54,000 309,000; 79,000 456,000 
Other India ship’ts to Dec. 14_. 1,000 60,000) 4,000 63 ,000 
Alexandria receipts to Dec. 13_- 50,700 456,900) 48 ,000 640,000 
Other supply to Dec. 13*____ ~~ 9,000 109 ,000| 7,000 97 ,000 

ee WN ok VC éWeiem wn wwe « 5,639 ,788/10,685 ,412/5,.286 ,836'10,016,333 

Deduct — 
eee GOOG. 2 oo éocdeu.. ces 5,150,919) 5,150,919/4,933,478) 4,933,478 
Total takings to Dec. 15.__._.-.| 488,869) 5,534,493) 353,358!) 5,082,855 

Of which American_.___-__.- 397,169) 4.517.593) 268,358) 3,995,855 

op Pe See 91,700) 1,016,900! 85.000! 1,087,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 318,771 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Dec. 12—Baltic, 5,615 upland, 538 
Re RR PRES Aa ena le SRA 
To Manchester—Dec. 12—Cavour, 416___._______._._.__._._._._. 416 
To London—Dec. 8—Minnetonka, 500 
TO Ete, ee, We so ei os os ek ee hs Oe ee ee oS 
To Havre—Dec. 9—Bordeaux, 2,205: Trabboch, 3,225_____. 5,430 
bes * + som Ranid ®—Trabboch, 550.._._.._.Dec. 12—Hudson, 


-—-————-—— — Fe ee er er ee — 


2” pA RARE PREIS. SSRI AIG ESSER ene a ne 1,750 
To Bremen—Dec. 8—Prinz Friedrich Wilhelm, 4,639________ 4,639 
To Hamburg—Dec. 12—Alesia, 1,394______.______._.____.__.- 1,394 


To Antwerp—Dec. 11—Manhattan, 800__._.Dec. 12—Zeeland, 


ating Ee I cS re a ay Ape pL OR CRT ag AE pt gilepngr Bk ey ge a ROM a nego EE Dg 1,395 
To Barcelona—Dec. 13—Montevideo, 50 50 


~-———— = — = — <= — — — — — — — 


To Genoa—Dec. 7—Cincinnati, 351__._._. Dec. 8—Cretic, 1,550; 
RR REGEN TPR: RE pa, SS RN Sea SRA ER A a eh Sao 2,101 
To Naples—Dec. 7—Cincinnati, 350__..Dec. 8—Berlin, 200; 
Gn CO eg dina dive oom 1,647 
To Trieste—Dec. 8—Martha Washington, 750__.__________-_. 750 
GALVESTON—To Liverpool—Dec. 12—Blue Jacket, 10,883; 
Ikbad, 13,665__._. Dec. 13—Santanderino, 8,386____ Dec. 14 
ee EGRET ES BRB EM Soe Says, Ae: Re NU eee Sake a 43,642 
To Bremen—Dec. 7—Oppurg, 9,319___._. Dec. 9—Sigmaringen, 
See... oe BER, BOLTED. . onccevodnebwoccecoase 34,798 
To Hamburg—Dec. 9—NordbDoen, 1,589_______________-_._. 1,589 
To Barcelona—Dec. 9—Balmes, 3,647; Irene, 3,000____.___- 6,647 
To Trieste—Dec. 9—lIrene, 3,602.____.__..._.._. ---.-..--.- ,602 
TEXAS CIT Y—To Liverpoo!l—Dec. 8—Musician, 8,629___. Dec. 11 
I I 20,678 
To Mexico—Dec. 12—City of Tampico, 885_._.._.___.....--- 885 
PORT ARTHUR—To Havre—Dec. 15—Teesbridge, 10,000_____- 10,000 
NEW ORLEANS—To Liver l1— Dec. 14—Quernmore, 16,014... 16,014 
To London—Dec. 14—Barbadian, 2,000___..__._________-__. 2,000 
To Hamburg—Dec. 12—Afghanistan, 785____________.-.--_- 785 
To Barcelona—Dec. 15—Martin Saenz, 2,925______._.___-_-~- 2,925 


To Genoa—Dec. 12—Dora Baltea, 9,488 8 
To Port Barrios—Dec. 15—Ellis, 110_________.__.-___--_-.-_~- 110 


MOBILE—To Havre—Dec. 13—Tampican, 6,665__.___-_.... -- 6,665 
PENSACOLA—To Havre—Dec. 14—Kyleakin, 8,500_____..__-- 8,500 
SAVANNAH—To Havre—Dec. 13—Craigard, 6,277__..__.._.--.. 6,277 
To Bremen—Dec. 9—Borgestad, 7,211_._...Dec. 13—-Competi- 
tor, 10,479; Lundy, 6,460__._._. Dec. 14—Othello, 9,601___. 33,751 
To Gothenburg—Dec. 13—Competitor, 50____._.....--..-.-- 50 
To Hamburg—Dec. 9—Heinrich Kayser, 2,761__._.._._-.--- 2,761 
To Warburg—Dec. 13—Lundy, 100__.___... 1... -_-..-. 100 
To Reval—Dec. 13—Competitor, 50__________._--- Le 50 
To Malmo—Dec. 13—-Competitor, 75_._____.__._..-_.- -_-. . 75 
To Barcelona—Dec. 12—Baltico, 2,777____._........-.-.-.-. 2,777 
To Genoa—Dec. 12—Baltico, 1,950______.____.__-_._--. ae, 
To Trieste—Dec. 12—Baltico, 1,500___..........-......-.- 1,500 
To Venice—Dec. 12—Baltico, 300_______-_- pI ES 8 aR, . 300 
To Finme—Dec. 12—RBaltico, 100__._............-..---.--~ 100 
To Oporto—Dec. 14—Othello, 400___________.- ~~ ee 400 
To Japan—Dec. 14—Wray Castle, 10,000____________ Le 10,000 
CHARLESTON—To Liverpool—Dec. 14—Mariner, 7,863______-_- ,86 
WILMINGTON—To Liverpool—Dec. 12—Burbo Bank, 9,886__.. 9,886 
To Bremen—Dec. 8—Oceano, 17,300__._........_-.-----.-~- 17,300 
BOSTON—To Liverpool—Dec. 8—Armenian, 4,735: Franconia, 
a ee ee ee nd leu de bn wedas 6,489 
To Genoa—Dec. 12—Canopic, 100.___.........-.-......--.- 100 
BALTIMORE—To Liverpool—Dec. 8—Templemore, 825____-_-_-- 825 
To Bremen—Dec. 13—Willehad, 1,401___..__.-.---_-.----- 1,401 
PHILADELPHIA—To Liverpool—Dec. 8—Haverford, 5,697__._. 5,697 
To Genoa—Dec. 11—Ancona, 76..._.......--..-.-..--..--- 76 


oO 
SAN FRANCISCO—-To Japan—Dec. 14—Shinyo Maru, 6,732. .-- 





6,732 
SEATTLE—To Japan—Dec. 9—Tacoma Maru, 5,450___...-_--- 5,450 
a a ns a chain ioe ican 318,771 


LIVERPOOL.-—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov. 24. Dec. 1. Dec. 8. Dec. 15. 

Sales of the week--_---- bales. 44,000 440,00 72,000 64,000 
Of which speculators took... 4,000 2,000 12,000 7,000 
Of which exporters took_... 2,000 5,000 2,000 12,000 
nee Se eOTnOO fo... « - hdiein bu 35,000 36 C00 65,000 59,000 
Actua! GXNOTt.......---..- ib en, 8 ,000 9,000 11,000 
Si ia a gchar aie 108 ,000 112,000 111,000 89,000 
Total stock— Estimated _ 548 ,000 609 ,000 638,000 713,000 
Of which American___. _... .458.000 524,000 544,000 609 ,000 
Total imports of the week____175,000 180,000 150,000 178,000 
Of which American... -.-_-.-- 153,000 164,000 113,000 154,000 
Amount afloat._.._.......-..478,000 442,000 446,900 407,000 
Of which American_.-_- .409 ,000 371,000 392,000 561,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday. Tuesday. Wednesday.| Thursday. | Friday. 

Market, ) Fair Fair 

12:15 ‘| business Good Good business Good Good 

P.M. !| doing. demand. demand. doing. demand. demand. 
Mid. UpIl’ds. 4.98 4.98 4.92 4.94 4.94 5.02 
EDs om & « 8 000 12,000 10,000 § 000 10,000 10,000 
Spec.&exp. 500 2,500 2,000 2,000 1,500 1,000 

Futures. \Barely st’y| Quiet at Quict Quiet at Quiet at | Steady at 
Market 'jat2@3 pts.) 1 point un- 1@2 pts. | 1@145 pte.| 5 points 

opened || decline. decline. changed. | advance. decline. advance. 
Market, }| Very st’y | *Quiet at Quiet at Very st’y | Steady at | Steady at 

4 at 4@2pts| 2@3 pts. |1@2% pts.'at 24@5 |’%{@2 pts.| 4@6 pts. 

P.M. )' decline. decline. decline. ‘' pts.adv. ' advance. advance. 





* Closed at 8 p. m. 


The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 


clause, unless otherwise stated. 
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BREADSTUFFS. 


Friday Night, Dec. 15 1911. 

Flour has continued for the most part quiet, but prices 
have been a trifle more steady, owing to some advance in 
wheat. Buyers still purchase as a rule from hand to mouth. 
In most cases the Minneapolis mills have made sales equal to 
only 50 to 80% of their production. The total output at Min- 
neapolis, Duluth and Milwaukee last week reached only 
316,235 barrels, against 350,710 in the previous week and 
337,675 last year. Buyers increase their purchases slightly 
when prices sag a little on declines in wheat. Patents at 
Minneapolis were reduced 10 cents generally. It is remarked, 
too, that some orders have been placed with Minneapolis 
mills contingent on a decline to a specified price. This is 
surely not the most encouraging sign in the world. Mean- 
time, too, directions on old orders are slow. In other words, 
the flour trade of this country continues to be in an unsatis- 
factory condition. The same story comes not only from 
dealers here, but from Minneapolis, Duluth, Kansas City 
and St. Louis. 

Wheat has shown a certain irregularity, yet at times the 
trend has been noticeably upward. This fact was traceable 
largely to the bad weather in districts of Argentina, notably 
Santa Fe and Cordoba, where harvesting was in progress. 
Also, railroad strikes are feared in those provinces. The 
Northwestern receipts, too, have latterly decreased. The 
country movement shows a noteworthy falling off. The 
exports have been on a rather liberal scale. Montreal ad- 
vices assert that 100 loads are being sold daily there for ex- 
port. The foreign markets, including Buenos Ayres, have 
shown greater strength, especially Buenos Ayres. The visi- 
ble supply in this country showed a smaller increase than 
some had expected, though it is true that it showed some 
increase. Rains in Argentina have caused covering of shorts 
in the May option on a liberal scale. The cash markets at 
Minneapolis and Chicago have been stronger. At Chicago 
charters were reported early in the week of some 300,000 
bushels, and on Tuesday cash sales to that amount. The 
contract stock there decreased last week 89,000 bushels. 
Kansas City on Wednesday sold 150,000 bushels, and at 
Chicago a leading dealer bought 400,000 bushels of the 
Lichtstern holdings. The unsettled weather in Argentina 
and the reports from the Northwest that the heavy move- 
ment of wheat in that section is pretty well over for the 
season have been the leading factors in any advance that has 
taken place. Yet on upturns in the price it is remarked 
that the big private wire houses have been free sellers. Some 
Northwestern flour mills have closed down, owing to poor 
trade. Big holders of wheat at Chicago are evidently not 
averse to taking advantage of any rise to sell. After all, too, 
the total visible supply of American wheat increased 3,027,- 
000 bushels, against an increase for the same week in 1910 
of only 643,000 bushels. The world’s supply, too, increased 
3,727,000 bushels, against an actual decrease last year of 
2,157,000 bushels. he world’s stock of American is 110,- 
190,000 bushels, or nearly double what it was a year ago. 
The world’s stock of all kinds is still not far from 200,000,000 
bushels, or some 60,000,000 bushels larger than a year ago. 
In Chicago the contract stock is 9,869,000 bushels, against 
5,463,000 bushels last year. A certain hesitation in the 
market has been noticeable at times, a lack of readiness to 
advance and hold the improvement, a fact that can only be 
ascribed to the magnitude of the world’s stocks, and, on the 
whole, an unsatisfactory situation in the legitimate trade, 
which reveals itself quite as strikingly in the flour trade as 
anywhere else. The Minneapolis stock has again increased 
very noticeably—in fact, 1,350,000 bushels of wheat thus far 
this week. ‘To-day prices advanced on advices of bad 
weather in Argentina and reports that the exportable surplus 
is smaller than expected. Also smaller emits exports are 
estimated. Buenos Ayres advanced 1% to 15<c. 
at our winter-wheat points were small. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Ne. Bred Sat. “oe 3 - hgh Thurs. oe 
December déliver ; +4 < 


95% 96% 96% 95% 97% 
101 % 102% 102% 101% 103% 


Receipts 


96 
in elevator__.. 95 % 
May delivery in elevator 102 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator._.. 934% 92% 93% 93% 93% 94% 

May delivery in elevator 97%, 96% 97% 97% 987% 99 
July delivery in elevator 93% 94 94% 93% 95% 
Indian corn has also advanced to some extent, owing to 
wet or unsettled weather at the West, where a protracted 
season of cold, dry conditions are undoubtedly needed, and 
partly to some natural sympathy with whatever firmness 
the wheat market has shown. Also, country offerings at the 
West have been rather light, the cash demand has been of fair 


proportions and commission houses and shorts have been 





|! somewhat more disposed to buy. Though the contract stock 


at Chicago increased last week, it was only 27,000 bushels, 
so that the total of contract grade there reaches only such 
slim figures as 33,000 bushels, against 61,000 a yearago. On 
the other hand, if we glance at the visible supply, we find it 
increased last week 2,169,000 bushels, against 40,000 bushels 
a year ago, making the total 5,572,000 bushels, against 
3,327,000 a year ago. In 1909 at this time, however, it was 
8,597,000 bushels. In other words, despite some increase, 
there is no very burdensome supply of corn at the present 
time. Yet it must be added that there is no very urgent de- 
mand, either, so that prices do not advance as readliy as 
might otherwise be the case. To-day prices were higher, 
partly in sympathy with the rise in wheat; also prominent 
people were buying May at Chicago. Cash prices at Kan- 
sas City were up 2c. and at some other Western markets 
were also higher. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Cash corn nom. nom. nom. nom. nom, nom. 

December delivery in elevator._...nom. nom. nom. nom. nom, nom. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

in elevator_.._... 61% 61% 62% 63 

May delivery in elevator 62% 62% 63% 63% 63% 64 

July delivery in elevator 62% 62% 63% 63% 63% 


Oats have advanced in company with other grain, but no 
very striking features have arisen. An advance has been 
quite as much due to higher prices for corn as anything else. 
Yet it is to be observed that the contract stocks at Chicago 
have decreased 356,000 bushels, bringing them down to 
1,685,000 bushels, against 5,043,000 bushels last year. The 
general stock at Chicago decreased 653,000 bushels. But 
advances nevertheless seem difficult. Prices seem to de- 
cline more readily than they advance, for the reason that 
trade, after all, is not satisfactory. In this business as in 
so many others, the buying is more of the hand-to-mouth 
sort than anything else. Bull speculation confronts the 
fact that prices are already much higher than they were a 
year ago. Still, there has been a slight improvement in the 
cash demand of late, and there is steady buying of futures in 
some quarters in the belief that eventually prices must ad- 
vance. To-day prices advanced on covering of shorts and 
then reacted on liquidation. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards 53% 53% £54 54% 54% 54% 
4 534% 54% 54% 54% 54%" 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

46% 47 47 46% 47, 
48% 49% 49% 48% 48% 
45% 45% 46% 45% 45% 


December delive 


December delivery in elevator_... 464 
May delivery in elevator 48 % 
J Uy sinc at in elevator 


The following are closing quotations: 
FLOUR. 
Kansas straights, sack.$4 65 
Kansas clears, sacks 4 00 
City patents 
Rye flour 
Graham flour 
Corn meal, kiln dried_-.-. 
Buckwheat, cwt.___-_-_- 
GRAIN. 
Corn, per bushel— 
i eee SS 
Steamer _.. elevator 


Winter, low See. «09 50 
Winter paten 4 
Winter straigh 


Spring patents 
Spring straights $3 45 
Spring clears 260@ 2 75 
Cents. 
Nominal 
Nominal 
Nominal 


Nominal 
Nominal 
Nominal 


Wheat, per bushel-—f. o. b. 
N.S 1 





The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 





Receipis at—| Flour. Wheat. Oats. Barley. Rye. 
bbis.196lbs.| bush. 60 ibs.\bush. 56 lbs.\hush. 32 lbs.\hush 48lbs. bu. 56 Ids. 

149,288 3,123,700} 1,272,900 
510,760 255,001 
203 ,247 
290,750 


Corn. 





Chicago ___- 
Milwaukee _ - 


ac alge . 


Cleveland _. 
St. Louis... 





Total wk. 11 
Same wk. ’10 
Same wk. ’09 


329,934 
284 ,665 
324,920 


4,704,199 
4,176,195 
2,807 , 106 


5,991,848 
4,871,726 
3,665 ,603 


2,589,037 
3,784,262 
1,891,632 


1,647 ,951| 
1,973,380 


138.200 
1,138,018| 


80,747 





4,096 ,530/ 118,888 ,067 
6,974,208 | 127,789,665 


63,872,814) 64,499,318)}41,444,612 4,892,563 
67 331,942!) 89,450,129|34,294,150 2,826,082 
9,189 ,653'146 842 ,467 


58,481,688' 77,838,515140,151,877 3,802,589 


Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 9 1911 follow: 


Wheat, Corn, 
bush. 

177,750 

6,935 


69,011 
214,286 
166,800 




















' Oats, 
bush. 
247 ,050 
76,923 


Barley, 
bush 


82,281 
2,389 


Receipts at— 
New York 


Portland, Me... 
Philadelphia -.-- 
Baltimore 

New Orleans *_.. 
Newport News... 


6,000 
36,850 





Total week 1911. 421,433 3,538,362 682 ,632 896,057 226,990 
Since Jan. 1 1911_18,154,544 91,494,060 62,497,604 45,145,867 4785,099 
Week 1910 378,37 842,719 1,030,940 8 73 


, 


, , : 891,67 809 
Since Jan. 1 1910_17,225,238 73,465,285 38,339,273 48,466,549 3827,588 
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The exports from the several seaboard ports for the week | 


ending Dec. 9 are shown in the annexed statement: 





Wheat. Corn, Flour, Outs, Rye, Barley, Peas, 

Exports from— bush. bush. bbis. bush. bush. bush, bush. 
New York.-..-.-.-. ,546 29,159 78,888 he <Weecs . senek 1,922 
Portland, Me.... 417,020 -..... a! - akunan tenes maaan. whee 
tila ak vw ie Gad aed Civ oee °*<edewe De: paueee: debbs  d6ceu”  iides 
Philadelphia .... 203,000 ee.) Ste os ieee bee. wane’ 
Baltimore. ....-.-. i. i Pe: cue. dei ae eeeme .tmne 
New Orleans _.... 31,779 7,000 15,680 Sian ¢ Shand’? weueu 300 
De TO skin «eudbe ~ > emma Sree: sadeld? Veisede:: “subkau.  *bkod 
we wiieeee ti: anne Dn: “eeeeeth + abhene . “bes, wens 
Pc. A inie  ~ecobud Ce a  Sbdkdega? Meee Gute’ -* sabes 
i te eph deiiiee.’ seminue Di bets ‘Saebee: . beewe: ‘snes 
St. JoeR........ Renee .... whecte CS. <i ieitiaall  Netaiin, ipa aus ::. aashinio’ 
Total week....2,313,257 257,445 208,407 5 Fae eres ee 2,222 
Week 1910..-_.--. 1,129,167 315,921 227,293 ft. Rem 11,119 1,670 


The destination of these 


July 1 1911 is as below: 
Flour 


exports for the week and since 





Wheat —-C orn 














Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports forweekand Dec. 9. 1911. Dec. 9. 1911. Dec. 9. 1911. 
Since July 1 to— bbdis. bbis bush bus h 


- : h. bush. bush. 
United Kingdom... 88,091 2,363,495 1,602,893 25,994,756 42,857 4,885,542 





Continent .......-- 66,732 1,051,477 710,364 17,848,758 188,611 4,434,629 

' Sou. & Cent. Amer. 21,463 443,882 -..... 94,764 6,587 628 ,672 
West Indies.....-. 30,239 530,724 ....-. 7,388 18,470 801,164 
Brit. Nor. Am. Cols. 1,355 i: <geapne “e@areee ~ sénete 5,155 
Other Countries - . - . Gee ERG, IGR §  waccce 23 ,000 920 15,556 
pt Peeper ee 208,407 4,581,926 2,313,257 44,168,666 257,445 10,770,718 
Total 1910........ 227,293 4,032,949 1,129,167 27,894,023 315,921 7,936,970 


The world’s shipments of wheat and corn for the week 
ending Dec.19 1911 and since July 1 1911 and 1910 are shown 
in the following: 
































Wheat Corn. 
Exports. 1911 1910. 1911. 1910. 
Week Since Since Week Since Since 
Dec. 9 July 1. July 1. Dec. 9. July 1. July 1. 
Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer.}3,448,000| 81,460,000) 55,145,000} 238,000) 9,020,000} 7,269,000 
Russia ..... 1,704,000} 47,250,000}115,768,000| 332,000) 20,100,000; 4,164,000 
Danube __..|1,544,000) 40,561,000) 57,208,000/1,777,000| 31,776,000) 11,903.000 
Argentina - 376, - &  F Bie F Beep ans Bee Senne 77 ,415,000 
eeeeaie .. 13 SER BOO). SL GAS. 000: F4.064,00G nccece] caccccce]| cocecucs 
I in acs st : Se awccel |. samenean 
Oth. countr’s| 276,000} 4,867,000 SEGUE “veckwul  cebiocweal > sbdaewes 
Total_-_--.'8,944,000!237 ,912,000'291 ,287 ,000 2,347,000! 60.956,000/100,751,000 








The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


























Wheat. Corn 
United United 

Kingdom. | Continent.| Total. Kingdom. | Continent Total 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels Bushels. 
Dec. 9 1911__/21,136,000/10,296,000/31,432,000| 2,890,000) 3,258,000) 6,148,000 
Dec. 2 1911. .|}22,112,000/ 10,968 ,000/33,080,000} 2,882,000} 2,992,000) 5,874,000 
Dec. 10 1910_-.|15,152,000|20,752,000/35,904,000) 6,732,000/13,303,000/20,035,000 
Dec. 11 1909__|15,520,000| 11,600,000/27,120,000} 4,080,000} 6,460,000) 10,540,000 
Dec. 12 1908_.|15,920,000) 8,560,000/24,480,000; 5,780,000) 5,355,000}11,135,000 
Dec. 14 1907. _'16,480,000! 9,440,000/25,920,000! 3,920,000} 4,680,000! 8,600,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 9 1911, was as follows: 

AMERICAN GRAIN STOCKS. 





























Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush bush. 
i ee 3,822,000 133 ,000 964,000 31,000 11,000 
oF REGGB cies an SO eo RS!” | gcteetmaae se Se 
Ne bad wee 597 ,000 16,000 18,000 CIGD a: 5: cca be 
Philadelphia ........- 1,403 ,000 3,0 BP! aki thie! Sires ge ee 
ee 1,905,000 698 ,000 139,000 273,000 3,000 
New Orleans.....-.-. 9,000 115,000 Bie «ecauda ?: ox ion 
ce ailisl 164,000 ee) lee | penne 
I 4,279,000 196,000 1,176,000 146,000 1,367,000 
= effoas... .c<c«e ct S Sea I 0 ge 541,000 
. ssi‘ RA EES ER ,666, 82,000 § ,000 fF = Bake 2 ape 
Se ee 464, 280,000 230,000 SAG6 : .: seiees 
” CS | aE i es. vs? ane 
SD oa. cc ke oe 15,977,000 1,890,000 4,899,000 84,000 168,000 
- eiees. . oouis. 5 ae ae GARG © <<Séesckw: “athe | 
Milwaukee .........-. 1,007 ,000 108 ,000 33 ,000 216,000 185,000 
I ae ne ns ee 917,000 87,000 ,000 
Minneapolis ......-.-- 15,870,000 32,000 1,950,000 7,000 993 ,000 
PORES ae 3,975,000 77,000 462,000 12,000 112,000 
Kansas City........-.. 5,181,000 88,000 En... peewee it: een 
Ne a ,000 SR Se 
Indianapolis.......... . 139,000 75,000 S000 »caaee 
SF gr RE 2 pal 1,286 ,000 DER. iB, tee eee”. «cacece 190,000 
Total Dec. 9 1911..70,389,000 4,126,000 19,959,000 1,271,000 4,076,000 
Total Dec. 2 1911..69,948,000 2,054,000 20,315,000 1,348,000 4,210,000 
Total Dec. 10 1910..42,666,000 1,510,000 15,349,000 471,000 1,744,000 
CANADIAN GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush buhs. 
I i ud ie 285,000 4,000 DED «-. ee ones 107,000 
Fort Wiliiam.......-. FP eee ee ear Sf mn eo | 
Port Arthur.......... eB ne ie aa SRM > “seasee -* * ae 
Other Canadian_-_...-- 6,094,000 - ..-.-. ie << ecabee - ) Smee 
Total Dec. 9 1911..10,833,000 Fg | ar 107,000 
Total Dec. 2 1911_. 9,287,000 ee ee 102,000 
Total Dec. 10 1910_.16,352,000 Fe ae ee 81,000 
Total Dec. 11 1909_.10,084,000 40,000 ee Fy i 150,000 
SUMMARY. 
Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. bush. 
RS oa ee 70,389,000 4,126,000 19,959,000 1,271,000 4,076,000 
NR So Sal. 10,833 ,000 6500 Gi) wees 107 ,000 
Total Dec. 9 1911_.81,222,000 4,130,000 24,647,000 1,271,000 4,183,000 
Total Dec. 2 1911..79,235,000 2,081,000 25,246,000 348,000 4,312,000 
Total Dec. 10 1910_.53,018,000 1,523,000 16,747,000 471,000 1,825,000 
Total Dec. 11 1909_.38,484,000 5,703,000 12,820,000 923,000 3,781,000 


_ — 


THE DRY GOODS TRADE. 


| New York, Friday Night, Dec. 15 1911. 

. Conservatism on all lines for forward shipment has marked 
the week’s operations in erp -grees, with merchants in- 
disposed to assume further obligations before the first of the 
year. As a result of the recent concessions on bleached 
cottons and the better class of wide sheetings, buyers who 











had been awaiting these revisions came into the market a 
little more freely, but all orders were for spot and near-by 
delivery. The demand for cotton yarns is poor and the 
opinion is gaining that dealers have been carrying much 
arger stocks than had been supposed. The recent Govern- 
ment estimate of a 14,885,000-bale cotton crop, combined 
with much talk of still lower prices for cotton, has en- 
couraged buyers to continue their hand-to-mouth purchasing 
in the full belief that spinners will make further downward 
revisions after the first of the year. Considerable improve- 
ment is noted in the demand for fine cotton wash fabrics 
and household linens, owing to the effort on the part of 
jobbers to replenish their stocks sufficiently to meet the 
demands of the coming January white sales. They are, 
however, experiencing considerable difficulty in picking up 
desirable lots. Merchants report increased duplicating in 
the more popular lines of dress linens with new orders 
slightly in excess of previous seasons. The unseasonable 
weather of the past few days has lessened the demand for 
knit goods and caused buyers to fear a large carry-over at 
the end of the year. Reports from road salesmen are 
encouraging, however, as they state that stocks in the hands 
of retailers and distributers are very small, and the con- 
sensus of opinion among dealers is that more activity will be 
witnessed with the advent of the new year and more season- 
able weather. Business in the market for print cloths has 
ruled quiet throughout the week with buyers merely covering 
immediate requirements and closely watching the movement 
of prices. A fair business is being transacted in holiday 
lines of all fabrics, but efforts on the part of mill agents to 
close contracts with buyers for forward shipment are of no 
avail. A turn for the better, it is thought, may derive its 
impulse from developments in the way of tariff legislation, 
which is now close at hand, and much hope is held forth in 
this direction. The present low level of prices and depleted 
condition of stocks will certainly not be a hindrance to 
distributers when they have sufficiently regained their 
confidence to commit themselves against forward business. 


DOMESTIC COTTON GOODS.—tThe exports of cotton 
goods from this port for the week ending Dec. 9 were 8,893 
packages, valued at $589,562, their destination being to the 
points specified in the tables below: 














1911-——— -1910-——— 

Sinc Since 

New York to Dec. 9— Week Jan. 1 Week Jan. 1. 
I a 1,028 1,824 
nT no sin teak anaes es at 19 1,411 43 952 
i ot ee hina ule giu 99,259 910 59.395 
SEEN REFER: 2 a care ge cei are 1,263 23,550 388 14,634 
gg elie eile Ag angele ge pail AER eet Te 2 .--2,413 23,677 500 14,348 
SR ee ee fe gaunt adh aiatibes 121 12,620 14 6,590 
I a iets aii 953 41,552 1,500 31,947 
a a eg pr at ase fk Ie Cae OI 77 2,381 52 1,929 
SE AONE nd dawn ccdecosencute 653 19,191 328 13,281 
SG A es eae 1,413 55,543 994 49,096 
I 1,962 42,278 487 49,914 
i kn ee 8.893 322,490 5,229 240,810 


The value of these New York exports since Jan. 1 has been 
$23 235,481 in 1911, against $17,135,204 in 1910. 

Business in domestic cottons, while not particularly 
active of late, is by no means unsatisfactory, and discourag- 
ing rumors as to the volume of trade are offset to a large 
extent by the condition of many of the larger mills, which 
are well booked with future orders. Recent price revisions 
have had their effect in encouraging buyers, and some good- 
sized sales have been made. Ginghams are offered at prices 
that indicate a large popular use of them; fine combed yarn 
cottons are selling at prices that are relatively the lowest 
that have prevailed on cloth of this character for some time 

ast, while denims, duck and heavy colored cottons are 
or sale at such low prices that large distributers have 
covered their probable requirements for some time to come. 
The jobbing trade is spasmodic; on some days business is 
better than that of the a time a year ago, 
while on others demand is very light. Retailers, as a rule, 
are busy with the holiday trade and only a limited amount 
of future business is being booked. It should be noted 
that buyers of cotton goods generally state that they will 
do very little until after the turn of the year. Nothing 
more than a light inquiry is reported for print cloths and 
convertibles, and prices rule barely steady. It is stated 
that sales of small lots from second hands are being trans- 
acted at concessions and that some of the mills are willing 
to do business on a basis below quotations. Gray goods, 
38 14-inch, standard, are quoted 4% to 4c. 


WOOLEN GOODS.—Mild weather during the past week 
has tended to check the demand for dress goods and for 
men’s wear, this being particularly true of overcoatings for im- 
mediate shipment. epeat orders on lightweight worsteds 
and woolen suitings have been of fair volume, while there 
has also been some duplicating on spring goods. As com- 
pared with recent business, however, trading in general 
shows considerable falling off, but the outlook is encourag- 
ing, as staple men’s wear is being opened for fall 1912 in 
different localities, and it is reported that values will be 
such as to induce the placing of forward business promptly. 

FOREIGN DRY GOODS.—Linens are, as a rule, ver 
quiet. Naturally there is a good business passing in special- 
ties for the holidays, but, as stated, this is only applicable 
to certain lines. Nothing of interest has developed in the 
burlap market. Spot burlaps of light-weights are steady 
and supplies small. Heavy-weights and the future market 
continue quiet and featureless. Prices are as follows: 


Light-weights 4.25 to 4.30c. and 1014-ounce 5.35c. 
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News Items. 


Alabama.— Municipal Bonds Exempted from Taxation .— 
By Section 13 of an Act approved March 31 1911 entitled 
“To further provide for the revenues of the State of Ala- 
bama,’’ the following securities are exempted from taxation: 
‘All bonds of the United States and of this State, and all 
county and municipal bonds issued by counties or munici- 
palities of this State.’ 


Eureka, Humboldt County, Cal.—Commission Form of 
Government Rejected.—An election held Dec. 4 resulted in the 
defeat of a commission form of government. The vote is 
given as 124 “for’’ to 1,048 “‘against.” 


Grant’s Pass, Josephine County, Ore.—Commission Form 
of Government Rejected.—The election held Dec. 4 resulted in 
the rejection of the commission form of government. Local 
papers report the vote as 187 “for’”’ to 543 “against.” 


Lincoln School District, Lancaster County, Neb.—Suzit to 
Test Legality of Bond Issue.—Suit has been started to test the 
legality of the $350,000 building bonds awarded on Aug. 7 
to W. E. Barkley Jr.; V.93, p. 485. The issue was forwarded 
to State Auditor Barton with the request that he refuse to 
register the same, in order that a test case might be brought. 


Longmont, Colo.—Permanent Injunction Against Use of 
Lighting Bonds.—Judge Burke in the District Court at 
Boulder, Colo., on Dec. 9, issued an order permanently 
restraining the city of Longmont from building or being in 
any way interested in the construction, ownership or opera- 
tion of an electric-light plant as provided for in an ordinance 
adopted by the City Council last year. A temporary 
restraining order had been issued by Judge Gamble of the 
same Court on Nov. 9. V. 93, p. 1412. 

According to the Denver ‘‘Republican’’ it was decided at a meeting of 
prominent ngmont citizens,after the decision had been announced that 
the plant be built as planned and sold to the city whenever the Council 
found public funds ample to purchase it for the use of the city. 

Judge Burke declared the formation of the service company was merely 
a subterfuge to evade the municipal-debt limit imposed by statute and that 
the contract was void because it was adopted without publication 

New York State.—Barge Canal Bond Issue Approved by 
Voters.—Constitutional Amendments Rejected.—The official 
canvass of the vote cast Nov. 7 shows that the proposition 
to issue $19,800,000 bonds for barge canal terminal purposes 
carried by a majority of 4,416 votes,there being 315,932 
“for” to 311,516 “‘against’’. 

The seven proposed Constitutional Amendments were all 
defeated, the vote being as follows: 

Amendment No. 1—Providing for an increase in the salary and mileage 
allowance of members of the Legislature; for 262,490; ‘‘against’’, 414,404; 
rejected by 151,914. 

Amendment No. 2—In relation to times and places for Special Terms of 
Appeilate Division and assignment of Justices; “‘for’’, 267,194; ‘‘against,”’ 
352,830; rejected by 85,636. 

Amendment No. 3—Providing for two additional County Judges in 
Kings County; ‘“‘for’’ 247,764; ‘“‘against’’ 360,859; rejected by 113,095. 

Amendment No. 4—In relation to taking private property for public 
use, ‘‘for’’ 254,095; ‘‘against’’ 357,881; rejected by 103,786. 

Amendment No. 5. Providing for an increase in the salary of the 
Governor; ‘‘for’’ 252,791; ‘‘against’’ 376,455; rejected by 123,664. 

Amendment No. 6—In relation to abandonment of canals and use of 
funds derived from such abandonment; ‘“‘for’’ 282,893; ‘‘against’’ 324,465; 
rejected by 41,572. 

Amendment No. 7—Authorizing the Supreme Court to ascertain the 
compensation when private property is taken for public use; ‘‘for’’ 274,846; 
“‘against’’ 322.782: rejected by 47,936. 

Amendments Nos. 4 and 7 were given in full in V. 93, 
p. 969; see also V. 93, p. 422. 


Pendleton, Umatilla County, Ore.—Commission Form of 
Government Defeated.—The proposition to adopt a com- 


mission form of government failed to carry at the election 
held Dec. 4. 


Spokane, Wash.—Validity of $1,000,000 Park Bonds— 
Correction.—In the “Chronicle” of Sept. 2, page 607, we 
printed an item taken from accounts in local newspapers 
saying that the $1,000,000 park bonds had been declared 
invalid:by the State Supreme Court, for the reason that. the 
city proposed to set aside $125,000 of the amount for 50 years 
in order to retire the bonds at the end of that time. The 
city authorities now advise us that $125,000 of the 
bonds were declared invalid by the Supreme Court, as it was 
planned to place that amount in the sinking fund, but the 
Court authorized the issue of $875,000 bonds, which are 
offered for sale Dec. 23. For description of bonds and terms 
ofjoffering see V. 93, p. 1551. 


FE: Virginia,’ St. Louis County, Minn.— Voters Favor Acquisi- 
tion of Water and Light Plant.—By a vote of 527 to 96, the 
electorsfon Nov. 21 adopted a proposition to acquire the 
water and light plant of the Virginia Electric Power & Water 
Co.2by purchase or condemnation. We are advised that 
proceedings,to purchase the property are pending. 


—— 


Bond Calls and Redemptions. 


Cascade{County (P."O. Great Falls), Mont.—Bond Call.— 
Payment will be made on Dec. 30 at the Fourth National 
Bank of New York of $150,000 6% bonds. Denom. $1,000. 
Interest semi-annual. 








Spokane, Wash.—Bond Call.—The following special im- 
provement bonds are called for payment on Dec. 31 at the 
City Treasurer’s office: 


Nos. 0 
Improvtt. Name. Bonds Oahied . 


Sewer ....Sprague 10- 
(ie -Atlantic 4 ca 


5 
2-4 Py incl . 
2 


2-40, incl. 
Grade _.__Alice . incl 
“ _...Chestnut 8-13, incl. 


2-8, incl. 
6 


9 
14-15 
2 
1 2-19 , incl, 
2-9, cl. 
5-30, incl. 
10 


4 


Bond Proposals and Negotiations this week 
have been as follows: 


ABERDEEN, Brown County, So. Dak.—Bonds Authorized.—A resolu- 
tion was passed Dec. 4, reports state, providing for the issuance of the 
$200,000 44%% sewer bonds voted Apr. 18 (V. 92, p. 1263). Denom. 
ao Date Jan. 1 1912. Due part each six months, beginning July 1 


AKRON SCHOOL DISTRICT (P. O. Akron), Summit County, Ohio.— 
Bond Offering.—Proposals will be received until 7:30 p. m. Jan. 9 1912 
(date changed from Dec. 18, Owing to error in advertisement) by J. F. 
Barnhart, Clerk Board of Education, for $63,000 4% Robinson school- 
building bonds (V. 93, p. 1620). Authority, Secs. 7625, 7629 and 7630, 
Gen. Code. Denom. $1,000. Date Jan.91912. Int. J. & J. at the office 
of the Board of Education. Due on Jan. 9 as follows: $5,000 in 1929, 
$30,000 in 1930 and $28 000 in 1931. 


ALBANY, N. Y¥.—Bond Sale.—On Dec. 12 the $100,000 4% 20-year 
reg. non-taxable water-supply-impt. bonds (V. 93, p. 1548) were awarded, 
it is stated, to the general debt sinking fund, E. G. Raynor and the 
Mechanics’ & Farmers’ Bank of Albany at par and int. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—Bond Sale.—On 
Dec. 11 the $1,550,000 4% 30-yr. coup. tax-free bridge bonds (V. 93, 
Pp 1620) were awarded to a syndicate composed of J.S. & W.S. Kuhn, Inc.; 

olmes, Wardrop & Co., Speer Bros., the Safe Deposit & Trust Co., all of 
Pittsburgh, and E. H. Rollins & Sons of Boston, at 100.018 and int. 


ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Boxbutte County, 
Neb.—Bond Offering.—Further details are at hand relative to the offering 
on Jan. 1 1912 of the $15,000 5% coup. bonds (V. 93, p. 1620). Proposals 
for these bonds will be received until 8 p. m. on that day by D. W. Hughes, 
Sec. Bd. of Ed. Denom. $1,000. Date Feb. 11912. Int. F. & A. at the 
fiscal agency of Nebraska in New York. Due Feb. 1 1932. Cert. check 
for $750, payable to the Sec., required. Bonded debt, $27,000. Floating 
debt, $4,000. Assess. val. for 1911, $601,283; real val. (est.) , $3,006,415. 


ALMA SCHOOL DISTRICT (P.O. Alma), Gratiot County, Mich.—-Bond 
Offering. —Proposals will be received until & p. m. Jan. 4 1912 for $65,000 
4%% high-school-building bonds. Authority Chap. 6, Sec. 1-4717, Gen. 
School Laws: also vote of 168 to 133 at the elcetion held Nov. 20 1911. 
Denom. $500. Date March 15 1912. Int. ann. at the Detroit Trust Co. 
in Detroit. Due on March 15 as iollows: $5,000 yearly from 1916 to 1919 
incl., $6,000 yearly from 1920 to 1923 incl. and $7,000 in 1924, 1925 and 
1926. Official circular states that there is no controversy or litigation 
pending or threatened affecting the corporate existence, or the boundaries 
of said municipality or the title of its present officials to their respective 
offices, or the validity of these bonds, and that there has never been any 
default in the payment of any obligatioas. C. G. Rhodes is Secretary 
Board of Education. 


ANDERSON COUNTY COMMON SCHOOL DISTRICTS, Tex.—Bond 
Sale.—The Anderson County Permanent School Fund has been awarded 
at par the $1,000 5% 10-year bonds of District No. 41 (V. 93, p. 607) and 
$1,000 of the $2,000 5% 20-year bonds of District No. 22 (V. 93, p. 1548). 


ANSONIA, New Haven County, Conn.—Bond Offering—Proposals will 
be received until 2 p. m. Dec. 23, by S. Charters, Mayor, and F. M. Drew, 
City Treasurer, for $75,000 4% coup. (with privilege of registration as to 
ee ar refunding bonds. Denom. $1,000. Date Jan. 1 1912. Int. 

. & J. at the Ansonia Nat. Bank in Ansonia. Due 25 yrs. Bonds to be 
delivered Jan. 1 1912. Official circular states that the city has never 
defaulted the payment of either principal or interest on any debt and no 
previous issues of bonds have been questioned. 


ASOTIN, Asotin County, Wash.—Bond Sale.—On_Dec. 5 $30,000 6% 

20-yr. water-works bonds were awarded to Allen & Wells of Spokane at 
100.94. Other bids follow: 
S.A. Kean & Co., Chicago__$30,390|J. N. Wright & Co., Denver.$29,525 
C. H. Coffin, Chicago 30,301 |Spokane & Eastern Trust Co. 29,425 
Cutter, May & Co., Chicago. 30,000] 

Denom. $1,000. Date Jan.2 1912. Int. J. & J. 


ATHENS, Athens County. Ohio.—Bond Offering.—Proposals will _ be re- 
ceived until 12 m. Jan. 2 1912 by W. B. Golden, Vil. Clerk, for the following 
5% street-impt. assess. bonds: 


$1,620 Cable St. bonds. Denom. $162. Date Jan. 1 1911. 
yrly. Sept. 1 from 1913 to 1922 incl. 


3,336 Stimpson and Campbell avenues bonds. Denom. $333 60. Date 
Jan. 11912. Due $333 60 yriy. Sept. 1 from 1913 to 1922 incl. 
4,003 May Ave. bonds. Denom. $40030. Date Jan. 1 1911. Due 
$400 30 yrly. Sept. 1 from 1913 to 1922 incl. 
6,030 Maplewood Place St. bonds. Denom. $603. Date Jan. 1 1912. 
Due $603 yrly. Sept. 1 from 1913 to 1922 incl. 
Int. M. & S. Cert. check on a bank in Athens Cou.ty for $250, payable 
to the Village Clerk, required. 


Proposals will also be received at the same time and place for $10,500 5% 
coup. Storm Water-Sewer Dist. No. 1 impt. assess. bonds. Denom. $525. 
Date Sept. 1 1910. Int. M. & S. Due $1,050 yrly. Sept. 1 from 1912 to 1921 
incl. Cert. check on a bank of Athens County for 5% of bonds bid for 
(but In no case less than $100) required. These bonds have been in liti- 
gation, according to the official advertisement, but their validity has now 
been upheld by the court. 


™ AUBURN SCHOOL DISTRICT (P. O. Auburn), Nemaha County, Neb. 
—Bids Rejecited—Bond Offering.—Al\ bids received on Dec. 11 for th 
$40,000 4%% 10-20-year (opt.) coupon high-school-building bonds (V. 93, 
p. 1548) were rejected. Proposals will again be received for these securities, 
this time until 12 m. Jan. 8. 


" BAD AXE SCHOOL DISTRICT (P. O. Bad Axe), Huron County, Mich. 
—RBonds Not to be Issued.—We are advised by the Secretary that the $20,- 
000 4% 15-yr. bonds (V. 93, p. 1275) will not again be placed upon the 
market, as it was found that this amount would not erect a satisfactory 
building. Our informant further states that an issue of $30,000 bond 
will probably be put out in the near future. 


BARTON HEIGHTS (P. O. Richmond), Va.—Bond Offering .— Proposals 
will be received until 9 p. m. Dec. 20 by T. Armstrong, Chairman Finance 
Comm., for $20,000 6% coupon town-impt. bouds. Denom. $1,000. 
Date $10,000 Dec. 1 1911 and $10,000 Jan. 11912. Int. semi-ann. at the 
National Bank of Virginia, in Richmond. Due $10,000 Dec. 1 1941 and 
$10,000 Jan. 11942. Bonds are taxable ‘“‘only when held within town.” 


BATON” ROUGE, East Baton Rouge Parish, La.—Bond Election Pro- 
posed.—Local papers state that an election will probably be held to vote on 
a proposition to issue $75,000 high-school-building bonds. 


Due $16 
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BATTER GREEIG Meaioe County, Neb Rone citi lien fab 3 
e -yr. (0 co 
(V. 92, 1579) have been wi ed to E. H. Rollins & Sons of Chicago. 


halen Gallatin Coun nty, Mont.—Bonds Seba eae proposition 
to issue the $11,500 town-halli-bidg. bonds (V. 93, p. 1414) carried by a vote 
of 80 to 22 at the election held Dec. 11. Int. trate not to exceed 6%) 
semi-ann. Due 20 yrs., opt. after 10 yrs. 


BELLEVILLE. Essex County, N. J.—Bonds Authorized.—Local papers 
state that the Town Council authorized on Dec. 5 the issuance of $11,000 
sidewalk, $17,000 water-main ext. and $4,000 sewer bonds. 


BIG RAPIDS, Mecosta County, Mich.—Bonds Voted.—The question of 
issuing $25,000 park bonds carried, it is reported, by a vote of 365 to 37 at 
the election held Nov. 28 (V. 93, p. 1338). 


BLACKBERRY, Itasca County, Minn.—Bond Sale.—We are advised 
that the $8,000 road and bridge bonds (V. 93, p. 744) have been sold. 


BOISE CITY, Ada County. Idaho.—-Bond Sale.—-On Dec. 8 the $90,000 
May? Ae fopt.) gold coupon refunding bonds, dated Jan. 1 1912 (V. 93, 
1548) were awarded to E. H. Rollins & Sons, of Chicago, for $92,163 


i : .403) for 5s—a basis of about 4.70% to the opt. date. Other bids 
oliow: 


For 4 \%s. Dexter-Horton N.Bk.,Seattie$91 ,351 

E .H .Rollins&Sons , Denver..a$8&8& ,560|N.W. Halsey & Co., Chic... .a91,260 
Cont.&Com.Tr.&S.Bk.,Chic a88,443| Weil, Roth & Co., Chicago... 91,912 
For 5s. J.H. Causey & Co., Denver 290,810 

A. B. Leach & Co., Chicago. 91,589) Provident S.B.& Tr.Co. Cin. 90,504 


a And printed bonds. 


BOONE, Boone County, lowa.—Bond Sale.—On Dec. 11 the $30,000 
4A%% 10-20-year (opt.) water-works bonds (V. 93, p. 1620) were awarded 
to Geo. M. Bechtel & Co. of Davenport at 100 02 and int. The date of 
bonds has been changed from Jan. 1 1912 to Dec. 1 1911. 


BOONE COUNTY (P. O. Columbia), Mo.—Bond Election.—An election 


has been called for Dec. 22, papers state, to vote on the question of issuing 
road-construction bonds. 


BOX ELDER COUNTY SCHOOL DISTRICT (P. O. Brigham), 
Bonds Voted. a eeeas tv. to early returns, the pro 
$200,000 school bonds 
election held Dec. 5. 


wit eee! LLE, ey County, Pa.—Bond Offering.—Proposals 


ll be received u 19 for the $25,000 4%% 30-year funding 
iade voted Nev. 7 ‘ve 93, D. 1414). 


BROAD BAY TOWNSHIP, Forsyth County, No. Caro.—Bond Election. 
—According to reports, an election will be held Jan. 8 1912 to vote on a 
proposition to issue $30,000 bonds to aid the Randolph " Cumberland Ry., 
the amount to be paid upon the completion of the road to Winston-Salem. 


BROOKHAVEN, Lincoln County, Miss.—Bond O/fering.—Proposal§ 
will received until 7:30 p. m. Dec. 28 for the $10, ‘er 5  school-impt. 
bonds (V. 93, p. 1548). Denom. $500. Date Jan. 11912. Int. J. & J. 
Due Jan. 11932. Cert. checkfor 500 is required. R.L. Davis is City Clk. 


BUTLER, Butler County, Pa.—Bond Sale.—J.S. & W.S. Kuhn, Inc., 
of Pittsburgh, were awarded at par the $50,000 4 '(% funding bonds. 





Utah.— 
sition to ‘issue the 
93, p. 1212) received a favorable vote at the 


Denom. $1,000. Date Jan. ? 1911. Int. J. &J. Due from 1929 to 1938; 
opt. after 1926. These bonds were offered without success as 4s on Feb. 14 
last (V. 92, p. 1513). 


CALIFORNIA, Moniteau County, Mo.—Bond O/fering.—Proposals will 
be received until 7:30 p. m. Jan. 2 1912 by H. E. Blakeman, City Clerk, for 
$15,000 5°, sewer bonds. Date Jan. 11912. Int. J. & J. Due Jan. 1 
1932. Certified check for $509, payabie to the City Treasurer, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


CAMDEN COUNTY r. O. Camden)), N. J.—Bond Sale.—On Dec. 13 
the two issues of 4%% 20-yr. coup. or reg. impt. road bonds, aggregating 
$32,000 (V. 93, p. 1620) were awarded to E. H. Rollins & Sons of N. Y. at 
103.416 and int. —a basis of about 4.25%. Other bids follow: 
Rhoades & Co., N. Y_.-_---- 102.883] Harris, Forbes & Co., N. Y__102.792 
A. B. Leach & Co., a ne aoe R. M. Grant & Co., N. Y___.102.519 
C.H. Harrison Jr. & Co., Phila_1 


02.800 
Adams & Co. of N. Y. bia 102.66 for the $20,000 issue and 103.216 for 
the $12,000 issue. 


CAPE MAY COUNTY (P. O. Cape May C. H.), N. J.—Bond Sale.—On 
Dec. 7 the $70,000 4%% 30-yr. coup. Stone Harbor road and bridge pur- 
chase bonds (V. 93, p. 1489) were awarded to John D. Everitt & Co. of 
N. Y. at 102.40 and int.—a basis of about 4.36%. Date Dec. 1 1911. 


CARROLL COUNTY DRAINAGE DISTRICT NO. 3, Mc.——Bonds Regis- 
“how an State Auditor registered on Dec. 8 $132, 582 bonds, according 
o reports 


CASCADE COUNTY (P. O. Great Falls), Mont.—Bond Sale.—On Dec. 6 
the $125,000 5% 20-year coup. refunding bonds dated Jan. 1 1912 (V. 
93, p. 1489) were awarded to the Harris Trust & Savings Bank of Chi- 
-— i 105.2464 and int.—a basis of about 4.60%. Sixteen bids were re- 
ceive 


CATAWBA COUNTY (P. O. Newton), No. Caro.—Bond Election Pro- 
posed.—We are advised that an election will geen be held in January 
or igete ty 1912 to vote on the question of issuing $50,000 5% 30-yr. 
roa onds 


CENTRALIA, Lewis County, Wash.—: Ordinance for Bond Election 
Defeated. —Reports state that an ordinance calling for an election to vote 
on the issuance of bonds to install a municipal gravity water-system was 
defeated by the City Council on Dec. 6. 


CHAMBERLAIN. Brule cousty. So. Dak.—Bonds Voted.—An election 
held recently resulted, it is stated, in favor of the proposition to issue $20,000 
pumping-station bonds. 


CHATHAM, Pittsylvania County, Va.—Bonds Not Sold.—We are ad- 
vised that the $7,000 (the unsold portion of $10,000) 5% 30-yr. sch. bonds 
(V. 93, p. 1654) have not yet been sold, and no ‘effort is being made to dis- 
pose of them, the amount being insufficient. 


CHICAGO, Ill.—Bond Sale.—On Dec. 14 the $1,500,000 bridge and 
$750,000 judgment refunding 4% gold bonds (V. 93, p. 1489) were awarded 
jointly, dispatches state, to the Harris Trust & Savings Bank of Chicago 
and the First Trust & Savings Bank at 99.327. 


CINCINNATI, Ohio.—Bonds Aut»orized.—Ordinances have been passed 
roviding for the issuance of $3,500 Halpin Ave. impt. (city s portion) and 
3,400 Fifth Ave. and Vine St. intersection impt. 4% coupon bonds. 

Denom. $500 or multiples thereof. Date Dec. 15 1911. Int. J. & D. at 
the City Treasurer's office. Due Dec. 15 1931. 


CLARKE COUNTY (P. O. Athens), Ga.— Bonds Defeated.—The election 
held Dec. 7 resulted in the defeat of the proposition to issue the $200,000 
court-house and jail bonds (V. 93, p. 1548). 


CLIFTON SCHOOL DISTRICT (P. O. Clifton), Graham County, Ariz.— 
Bonds Voted.—A favorable vote was cast on Dec. 1 on the proposition to 


issue the $40,000 6% 10-20-yr. (opt.) bidg. bonds (V. 93, p. 1489). There 
were 80 ballots “for” and 17 ‘‘against.’ 


CLINTON COUNTY (P. O. Plattsburgh), N. ¥Y.—Bond Offering.—Pro- 
osals will be received until 2 p. m. Dec. 21 by J. D. Burroughs, Co. Treas., 
or $28,000 4 %% registered funding bonds. Denom. $1,000. Date Jan. 2 


1912. Int. J. - "J. at the City Nat. Bank in Plattsburgh in N. Y. exchange. 
Due $4, 000 yearly Jan. 2 from 1917 to 1923, incl. 


COLDWATER, Mercer County, ohio. —Bond Offering.—Proposals will 

be received until 1? m. Dec. 22 by E. H. Hess, Vil. Clerk, for $3,000 4 ie 
coup. sewer and street impt. rt Date Dec. 1 1911. Int. J. 
Due Dec. 1 1928. Bonds to be delivered and paid for within 10 days ton 
time of award. A deposit of $100, payable to the Vil. Treas., required. 
Purch. to furnish blank bonds and pay y acnuee int. Bonded debt (including 
this issue), $20,000. No floating deb Assess. val. for 1910, $500,000. 


COLUMBUS, Ohio.—Bonds Authorized.—Ordinances have been passed 


providing for the issuance of the following 4% coup. bonds: 





oe 
———— 


$35.000 Milo main trunk sewer bonds. Int. payable at the agency of 
;olumbus in New York. Due Sept. 1 1932. 
35,000 Indianola Ave. and Iuka Ave. impt. bonds. Int. payable at the 
City Treas. office. Due Sept. 1 1937. 
Denom. $1,000. Date not later than Sept. 11912. Int. M. & S. 


COLVILLE, Stevens County, Wash.—Bond Saie.— On Dec. 5 the $22,500 
10-20-yr. (opt.) tax-free refunding bonds (V. 93, p. 1414) were awarded to 
the Exchange Nat. Bank of Spokane for $22 .730 (101.022) for 5s. 


CONCORDIA PARISH SCHOOL DISTRICT NO. 5 (P. O. Vidalia), La.— 
Bond Sale.— The Interstate Trust & Banking Co. of New Orleans was 
awarded on Oct. 25 at par and int. the $20,000 5% gold coupon building 
bonds dated Oct. 2 1911 (V. 93, p. 547). 


CORDELE, Crisp County, Ga.—No Action Yet Taken.—No action has 


ot been taken looking towards the issuance of the $100,000 improvement 
onds (V. 93, p. 1134). 


CORONADO, San Diego County, Cal.—Bond Election Proposed.— 
According to local papers this city will probably hold an election in the 
near future to vote on propositions to issue about $60,000 sea-wali and 
about $67,000 Orange Ave. paving bonds. 


CORPUS CHRISTI, Nueces County, Tex.—Bond Sale.—On eg * a 
$50,000 wharf and $55, 000 city-hall and fire-station 5% 10-40-yr. opt.) 
bonds were awarded to Spitzer, Rorick & Co. of Toledo at par and 
Denom. $1,000. Date of $50,000 issue May 1 1911 and of $55,000 aes 
Oct. 11911. Int. semi-ann. The $50,000 wharf bonds were awarded on 
June 9 to Seasongood & Mayer of Cin. (V. 93, p. 65), but the sale was not 


consummated, we are advised, as the Attorney-General held the bonds 
three months before approving them. 


CRAVEN COUNTY (P. O. New Bern), No. Car.—Bond O/fering.—Pro- 
posals will be received until 12 m. Jan. 1 1912 by S. H. Fowler, Clerk Board 
of Commissioners, for $15,000 5% 30-yr. farm-life school ‘ponds Int. 
payable at such times, and at such place and bonds to be of such denomina- 
tion, and the principal redeemable at such time or times, not less than fifteen 
years from the date thereof, and at such place as ma be agreed on between 
the woard of Commissioners and the purchaser of said bonds. Bidders are 
invited to submit form of bond to be used. Cert. check for $100 required. 


CROOKSTON, Polk county. Minn,— Bond Offering.—Proposals will be 
received until 8 p.m. Dec. 26 by A. M. Childs, City Clerk, for the following 
coup2a bonds: 
$25,223 30 6% paving assessment bonds. Denom. 40 bonds of $500 each 

and 10 bonds of $522 33 each. Int. ann. Due one-tenth 
ee early. Cert. check for 2% of bid required. 
10,000 00 4% armory bonds, voted Nov. 7 ‘V. 93, p. 1414). Denom. 
$500. Int. semi-ann. at such place as may be agreed upon 
with the purchaser. Due 20 years. Cert. check for 5% of 
bid required. Purchaser to furnish blank bonds. 

Official pamphlet states that no previous bond issue has ever been con- 
tested and that the interest and principal of all bonds previously issued has 
been paid promptly at maturity. 


CROWELL INDEPENDENT SCHOOL DISTRICT (P. O. Crowell . 
Foard County, Tex.—Bond Sale.—On Dec. 4 the $20,000 5% 40-yr. bidg 
bonds (V. 93. p. 1414) were awarded to McCoy & Co. of Chicago at par. 


DALLAS COUNTY (P, yr’ Dallas), Tex.—Bonds Awarded in Part.— 
Pasa N. Coler & Co. of N have been awarded $300,000 of the $500,000 


10-40-year (opt.) soluken road and bridge bonds (V. 93, p. 1339) at 
par and interest. 


DECATUR, Morgan County, Ala. —No Bonds to Be Issued at Present .— 
We are advised that this city will issue no bonds at present, as the erection 
of the light plant has been postponed (V. 93, p. 1134). 


DECATUR, Wise County. Tex.—Bond Election.—It is stated, that the 
City Council has ordered an election for Jan. 2 1912 to decide whether or not 


this city shall issue $18,000 bonds to purchase and improve the Decatur 
Water, Light & Power Co’s plant. 


DEEP FORK DRAINAGE DISTRICT NO. A. , Lincoln County, Okla. — 
Bond Offering. gs will be received until 10 a. m. Dec. 20 by J. E. 
Rea, County Clerk (P. O. Chandler), for sea? 000 6° coupon drainage 
bonds. Denom. $1000.” ‘Date Jan. 1 1910. Int. J. & J. at the fiscal 
agency in New York. Due one-tenth yearly from 1914 to 1923, inclusive. 
Certified check for $1,000, : pexee to the County Treasurer, required. No 
debt at present. Assesse valuation for 1910, $1, 192,220, 


DENTON COUNTY (P. GO. Denton), rex. —Bond Ofjering.— Pro Is 
will be received until 12 m. Jan. 8 1912 b y S. H. Haskins, County Judge, 
for the $75,000 5% 10-40-year (opt.) Lewisville Road District No. 1 bonds 
(V. 93, D. 1056). Denom. $1,000. Date Sept. 13 1911. Int. ann. on 
April 10 at Denton. No bonded debt at present. Assessed valuation of 
district, 1911, $1,701,805: actual value (estimated), $3,000,000. 


DOUGLAS, Coffee County, Ga.—-Bonds Voted.—An election held Dec. 11 
resulted in favor of the issuance of $25,000 school, $15,000 light and water, 
and $10,000 sewerage bonds. According to reports, the vote was 337 to 0. 


EDWARDS, Hinds County, Miss.—Bonds Authorized.—A resolution has 
been passed providing for the issuance of $6,000 deep-well-constr bonds. 


ETNA MILLS, Siskiyou County, Cal.—Bond Election Proposed.—An 
election will robably be held about February 1912, we are advised, to vote 
on the question of issuing $20,000 sewer bonds. 


PERG US COUNTY SCHOOL DISTRICT NO. 12 (P. 9. Stanford), Mont. 
—Bond Sale.—The $25,000 5-15-yr. (opt.) gold coup. bidg. bonds "offered 
as 6s on Dec. 4 (V. 93, p. 1490) were awarded to the State Board of Land 
Commissioners at par and int. for 5%s. Other bids follow: 

Keeler Bros., Denver ___.$25,565,00|J. N. Wright & Co., Denv.$25,150 00 
J. H. Causey & Co., Denv. 25,320 00| Union Trust & Sav. Bank 25,031 00 
Minn. Loan & Tr. Co.,Mpls.25,275 00|H. C. Speer & Sons Co.,Chi 25,025 00 
S.A. Kean & Co., Chicago 25,250 00|Thos. J. Bolger Co., Chic. 25,025 00 
Federal National ‘Bank... 25,187 #80| Hoehler & Cummings, Tol. 25,000 00 
C. H. Coffin, Chicago___. 25,167 00 


GILLESPIE, ids, Dds County. Ill.—Bond Sale.—On Nov. 6 the $8,000 

%, city-hall bonds, bids for which were received on July 5 (V. 93, 182) 
were awarded to R.C.O. Matheny of Springfield at 103.125 int. and onds. o9 
Denom. $500. Date Oct. 1 1911. nt. ann. 


GOLD HILL, Jackson County. Ore.—Bonds Voted.—An election held 
recently is said to have resulted in favor of the question of issuing $25,000 
bonds to construct a municipal water plant. 


GRANGER, Yakima couaty: Wash.—Bonds Voted.—Local pa 
that the question of issuing $15,000 water-works-system construct 
received a favorable vote on Dec. 5. 


GRAVETTE, Benton County, Ark.—Bonds to be Offered Shortly.—We are 
advised that this city will offer the $25,000 water and light bonds (V. 93, 
p. 971) for sale some time in January. 


GREELEY COUNTY SCHOOL pap tRICT NO. 54, Neb.—Bond Sale.— 
The State of Nebraska ve awarded at par during November $500 5% 
10-yr. bonds. Date Aug. 1 1911. 

GREENE COUNTY (P. O. Greensboro), 
proposition to issue $75,000 5% 
carry at the election held Dec. 


GROVEPORT, Franklin County, Ohio.— Bond Offering.—Proposals will 
be received until 12 m. Jan. by H.J. Rostofer, Vil. Clerk, for $15,000 
44%% Main St. paving edie’ gt Bx, Denom. $1, 000. Date Jan. 
= ta & J. Due March 11922. Purchaser to pay accrued int. 

NTER, ree County, Tex.—Bonds Not Sold.—We are advised 


ae yi $14, 000 5% 5-40-yr. (opt.) school bonds registered by the State 
Comptroller on Sept. 27 (V. 93, p. 971) have not yet been sold. 


HARRISONBURG, Rockingham County, Va.—Bond Sale.—On Nov. 7 
$75,000 5% 30-yr. school, fire and impt. bonds were awarded to the People’s 
Bank of Harr isonburg at par and int. Denom. $1,000. Date Dec. 1 1911. 
Int 


HARRISON COUNTY ROAD DISTRICT NO. 4 (P. O. Gulfport), Miss. 
—Bonds Defeated.—The election held Nov. 18 resulted in the defeat of the 
proposition to issue $75,000 bonds, 


HEMPSTEAD, Nassau County, N. Y.—Bond Offering..—Proposals will 
be received until 3 p.m. Dec. 19 by M. F. Craft, Town Supervisor, for $30,- 


000 4%% gold coup. almshouse bonds. Denom. $1,000. Date Sept. 1 
1911. Int. M. & S. at the Town Clerk’s office. 
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rom 1912 to 1926 incl. 
bid for, payable to the Town Supervisor, required. Purchaser to pay 
accrued int. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park), Wayne 

nty ich.—Bonds Authorized.—The residents of this district, it is 

stated, have authorized the School Board to issue $59,000 bonds to purchase 
school sites. 


HIGHLANDS GRADED COMMON SCHOOL. DISTRICT NO. 2 (P. O. 
Fort Thomas), Campbell County, Ky.— Bond O/fertng.—Proposals will be 
received until 8 p. m. Dec. 18 by D. Davies, Sec. Bd. of Trustees, for $25,- 
000 5% coup. bonds. Date Jan.11912. Due Jan. 1 1942, opt. part every 
5 yrs. from Jan. 1 1917 to 1937 incl. Cert. check for 2% of bonds bid for 
required. No debt at present. Assess. val. for 1911, $3,000,000. 


HIGH POINT, Guilford County, No. Caro.—Bond O/fering.—Proposals 
will be received until 2:30 p. m. Jan. 8 1912 by F. N. Tate, Mayor, for $30,- 
000 water and sewer and $20,000 street-impt. 5% 30-yr. gold coupon bonds. 
Denom. $1,000. Date Oct. 11911. Int. A. & O. at the Hanover Nat. 
Bank in New York or at the City Treas. office, at the option of holder. 
Bonds are exempt from city taxation. Cert. check (or cash) for $500, pay- 
able to the City Treasurer, is required. The opinion of Dillon, Thomson 
& Clay of N. Y. will be furnished as to validity of bonds. These bonds are 
part of an issue of $100,000 bonds, $50,000 of which were sold on Sept. 11 
to BE. H. Rollins & Sons of Boston V. 93, p. 745). 


HOBOKEN, N. J.—Bond Offering.—Proposals will be received until 
4 p.m. Dec. 20 by the Mayor and City Council for $17,891 17 44% coup. 
or registered judgment bonds. Int. semi-annual. Due 20 years from 
Jan. 11912. Cert. check on a national bank for $1,000 required. Bonds 
will be certified as to genuineness by the Knickerbocker Trust Co. of New 
York. James H. Londrigan is City Clerk. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


HOOD RIVER. Hood River County. Ore.—Bond Offering.—Proposals 
will be received until 12 p.m. Jan. 14 1912 (to beopened Jan. 151912) by 
H. B. Langille, City Recorder, for the $37,250 water-plant-condemnation 
bonis (V. 93, p. 1549) at not exceeding 6% int. Denominations $100 to 
$1,000, as purchaser may desire. Date Jan.15 1912. Int. J. & J. at the 
City Treas. office or at the fiscal agency of the State in New York. Due 30 
yrs., opt. after Jan. 15 1922 or Jan. 15 1932. Official circular states that 
there is no controversy or litigation pending or threatened which will affect 
the corporate existence, the boundaries of the city or the right of the re- 
spective officers to their seats. 


HORTON, Brown County, Kan.—Bonds Voted.—An election held re- 
cently resulted, reports state, in favor of the question of issuing $55,000 
water-works and electric-light-plant bonds. 


IOWA CITY, Johnson County, lowa.—Bonds Authorized.—Reports 
state that the City Council has authorized the issuance of $7,334 82 6% 
bonds. Int. annual. Due part yearly April 1 from 1912 to 1922. 


JACKSON, Jackson County, Ohio.—Bond Sale.—On Dec. 9 $6,500 4% 
30-year bonds were awarded to the Oak Hill Sav. Bank Co. for $6,560, mak- 
ing the price 100.923. Other bids were received from the Citizens’ Sav. & 
Trust Co., Jackson; Weil, Roth & Co., Cin., and the Prov. Sav. Bank & 
Trust Co., Cin. Denom. $500. Date Dec. 91911. Int. J. & D. 

JASPER, Pickens County. Fla.— Bond Sale.—On Oct. 13 the $30,000 5% 
30-yr. sewerage, street and city-hall bonds (V. 93, p. 972) were awarded at 
private sale to the Rankers’ Trust Co. of Jacksonville at 98. 


JAY COUNTY (P. O. Portiand), Ind.—Bond Sale.—J. W. Polley of 
Portland was awarded at par and int., it is stated, $2,200 Buckingham 
Road (Bear Creek Township) bonds. Denom., $110. 


JUNCTION CITY, Lane County, Ore.—Bonds Voted.—An election held 
Dec. 4 resuited in a vote of 63 to 44 in favor of the proposition to issue 
$17,000 street-improvement bonds. 

NSAS.—Bonds Purchased by State in November.—The following seven 
issues of bonds, aggregating $16,100, were purchased by the State during 
November at par: 

Amount. Place. Purpose. Int. Date. 
Oct. 161911 Jan. 


$800 JewellCo S D.No 149School house 5 
1,500 ClarkCo.S.D.No.67. do do 5 Oct. 101911 Jan. 
Water works 5% Nov. 11911 Nov. 


§,000 Burden 
000 PawneeCo S.D.No 33School house 6 Nov. 10 1911 Jan. 1 1913-16 
Oct. 101911 July 1 1914 


"300 Elk & Chautauqua 
do do 5 
Nov. 10 1911 Sept. 15 1931 


Co.Jt.S.D.No.7_ ~~ 
6,500 BrownCo.S.D.No.72 do do 5 

KANSAS CITY, Mo.—Bond Offering.—Proposals will be received until 
10 a. m. Jan. 2 1912 by D. A. Brown, Mayor and Gus Pearson, Comptroller» 
for $415,000 4%% Twelfth St. Trafficway bonds. Denom. $1,000. Date 
Sept.11910. Due Sept.11930. Int. at the Treasurer’s office or the Chase 
Nat. Bankin N. Y. at option of holder. Legality of bonds will be approved 
by Dillon, Thomson & Clay of N. Y., whose opinion will be furnished to the 
purchaser. Bids must be made on blank forms furnished by the city. 
Cert. check on a national bank doing business in Kansas City, for 2% of 
bonds bid for, payable to the Comptroller, is required. Bonds will be 
delivered Jan. 15 1912 at the Comptroller’s office. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


LAKELAND, Polk County. Fla.—-Bond Election.—An election will be 
held Dec. 30, reports state, for the purpose of submitting to the voters the 
question of issuing $150,000 bonds for constructing a sewerage system, 
paving streets and sidewalks, erecting public buildings, including a fire 
station and jail and improve the city hall. 


LAMAR, Barton County, Mo.—Bids Rejected.—Ail bids received on 
Dec. 4 for the $70,000 5-20-yr. (opt.) water and light-plant-purchase or 
constr. bonds (V. 93, p. 1491) were rejected. 


LARAMIE COUNTY (P. O. Cheyenne), Wyo.— Bond Eleciion Proposed .— 
Local papers state that this county is considering holding an election to 
submit to the people the question of issuing $130,000 4% bonds to take 
up outstanding warrants. 


LA SALLE PARISH SCHOOL DISTRICT (P. O. Jena), La.—Bond Sale. 
—QOn Dec. 8 $30,000 5% bonds were awarded to the Inter-State Trust & 
Banking Co. of New Orleans at par. Denom. $500. Int. J. & J. 


LEE COUNTY (P. O. Sanford), No. Caro.—Bonds Not Sold.—-No award 
was made on Dec. 4 of the $15,000 5% 30-yr. coup. (Jonesboro Twp.) road 
bonds (V. 93, p. 1415). 

Bond Election.—An election will be held Jan. 16 1912, we are advised, to 
vote on the question of issuing $100,000 road bonds to take the place of 
the above issue. 


LEWIS COUNTY (P. O. Chehalis), Wash.—Bonds Proposed.—According 
to reports, this county is contemplating the issuance of about $250,000 
bonds to refund road and bridge fund warrants. 


LEWIS & CLARK COUNTY SCHOOL DISTRICT NO. 40, Mont.—Bond 
Sale.—The $4,000 5-10-yr. (opt.) coup. bonds offered as 6s on Dec. 2 
(V. 93, p. 1839) were awarded to the State Bd. of Land Commissioners at 

ar for 5%s. Other bids follow: 

delity Trust Co., Kansas City, Mo..$4,005 and int. 

Hoehler & Cummings, Toledo 4,000, less $100 for expenses. 


LEXINGTON, Henderson County, Tenn.—Bond Sale.—According to 
reports, an issue of $50,000 electric-light and water bonds has been sold. 


LINCOLN COUNTY (P. O. Lincolnton), Ga.—Bonds Defeated.—The 
roposition to issue the $30,000 court-house const. bonds (V. 93, p. 1415) 
ailed to carry at the election held Dec. 7. 


LOGAN COUNTY (P. O. Bellefontaine). Ohio.— Bond Sale.—On Dec. 7 
the $19,500 4%% ditch-constr. bonds (V. 938, p. 1549) were awarded to 
Weil, Roth & Co. of Cin. for $19,631 (100.671) andint. Other bids follow: 
Seasongood & Mayer, Cin.$19,601 00| Tillotson & WolcottCo.,Cle.$19,592 43 
Prov.Sav.Bk.&Tr.Co., Cin. 19,592 63/C. E. Denison & Co., Cleve 19,560 80 

A bid was also received from Hayden, Miller & Co. of Cleveland. 


Due. 
1 1913-17 


Cert. creck (or cash) for at least 10% of bonds | opose 
- are advised that the election to vote on the question of issuing bonds to 





LOGAN COUNTY (P. O. Guthrie), Okla.——Bond Election Pr d.—We 
build the Inter-State postal oe across this county (V. 93, p. 1057) 
will be held ‘‘some time the first of the year.’’ 


LOS GATOS HIGH SCHOOL DISTRICT, Santa Clara County, Cal.— 
Bond Saie.—On Dec. 4 the $10,000 5% 1-5-yr. (ser.) bonds (V. 93, p. 1491) 
_— yA ae to the Bank of Italy of San Jose at 101.11 and int. Other 

s follow: 
Bank of San Jose $10,062 oo iti H. Adams & Co., LosA.$10,028 00 
First Nat. Bk., Los Gatos 10,031 50| Mayfield Bk. &Tr. Co.,May.10,027 50 


LOUDON COUNTY (P. O. Loudon), Tenn.——Bond Sale.—On Dec. 9 the 
$100.000 5% 30-yr. coup. road-impt. bonds dated Jan. 1 1912 (V. 93, 
p. 1550) were awarded to J. F. Eason, President of First Nat. Bank of Lenoir 
City at 104.207 and int.—a basis of about 4.74%. Other bids follow: 
Devitt, Tremble & Co $103,207|John Nuveen & Co., Chic_. $102,016 
Harris Tr.&Sav.Bk., Chic... 102,320};A. B. Leach & Co____. _. .| 101,627 
McCoy & Co., Chicago 102,300|E.H. Rollins & Sons, Chics 
Knoxville Bank & Trust Co. 102,240|H.C.Speer & Sons Co., Chic 101,100 
Athens Bank & Trust Co... 102,225) Everctt Moses & Co______. 101,080 
S.A. Kean & Co., Chicago. 101,001 


LYNCHBURG, Campbell County, Va.—Bond Ordinance Passed by Board 
of Aldermen .—According to local papers, the Board of Aidermen on Dec. 12 
concurred in the ordinance passed by the Common Council Nov. 9 providing 
for the issuance of $650,000 bonds (V. 93, p. 1415). The Aldermen 
amended the ordinance, however, by striking out $100,000 intended tor a 
bridge over the James River, reducing the amount to $550,000. It is 
thought that the Council will concur in this amendment. 


McMINNVILLE, Yamhill County, Ore.—Bond Sale.—We are advised 
that the three issues of bonds aggregating $75,000 and offered on Dec. 5 
(V. 93, p. 1491) were awarded the following day to Morris Bros. of Port- 
land at 102.40 and int. Bonds to be delivered as follows: $25,000 6% 
water and light bonds immediately, $15,000 water main 6s any time before 
July 1912, $30,000 str.-impt. 6s any time before Dec. 1913; balance op- 


tional. Other bids follow: 

Hall & Lewis, Portland $75,000 (3 issues) 6s__$76,387 39 
Fidelity Trust Co 75,000 (3 issues) 6s_. 75,795 00 
Investors’ Securities Co., Des Moines__._. 75,000 (3 issues) 6s_. 75,383 00 
Farson, Son & Co., Chicago 75,000 (3 issues) 75,080 00 
Cutter, May & Co., Chicago 75,000 (3 issues) 73,500 00 
Hall & Lewis, Portiand 60,000 (2 issues) 61,477 08 
John Nuveen & Co., Chicago 45,000 (2 issues) 45,803 50 
Hall & Lewis, Portland 45,000 (2 issues) 46,432 89 
Security Sav. Bank & Trust Co., Toledo. 45,000 (2 issues) 46,255 00 
Thos. J. Bolger Co., Chicago 45,000 (2 issues) 45,901 00 
S.A. Kean & Co., Chicago 45,000 (2 issues) 45,187 50 
Weill, Roth & Co., Chicago 30,000 (1 issue ) 30,611 00 
E.H. Rollins & Sons, San Francisco 30,000 (1 issue ) 390.053 00 
Weil, Roth & Co., Chicago 30,000 (1 issue ) 31,830 00 
Hall & Lewis, Portiand 30,000 (1 issue ) 31,091 22 
Chas. S. Kidder & Co., Chicago 30,000 (1 Issue ) 30,035 00 


MAGNOLIA, Pike County, Miss.—Bond Sale.—On Dec. 5 the $12,000 
6% 20-yr. coup. sidewalk bonds (V. 93, p. 1491) were awarded to the Wm. 
R. Compton Co. of St. Louis at 105 and int.—a basis of about 5.59%. 
Other bids follow: 


McColgaw Bros., mea tassel Nuveen & Co., Chicago.$12,127 





Inter-State Bk. &Tr.Co.,N.O. 12,252|Ulen & Co., Chicago 12,107 
Security Sav. Bk. &Tr.Co.,Tol. 12,252 
Bids were also received from C. H. Coffin and S. A. Kean & Co. of Chicago 
MANCHESTER, Meriwether County, Ga.—Bonds Voted.—The election 
held Dec. 5 resulted in favor of the question of issuing $15,000 bonds for the 
purpose of installing an electric-light-plant, according to reports. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 57, Ariz.— Bond Sale.— 
On Dec. 4 $9,000 5% 20-yr. bidz. bonds were awarded to the Valley Bank 
of Phoenix for $9,100, making the price 101.11. Denom. $1,000. Date 
Dec. 4 1911. Int. ann. No other bids were received. 


MARION COUNTY (P. O. Marion), Ohio.—Bond Sale.—On Dec. 4 the 
$5,500 5% coup. Somerlott Free Turnpike bonds (V. 93, p. 1491) were 
ee —— New First Nat. Bank of Columbus, it is reported, at par 

nterest. 


MATAGORDA COUNTY DRAINAGE DISTIRICT NO. 2, Tex.—-Bonds 
Voted.—Reports state that at an election held recently a proposition to 
issue $250,000 drainage bonds was favorably voted upon. 


MATTOON, Coles County, I11.—Bond El’ction.—Local papers state that 
an election will be held Dec. 20 to vote on a proposition to issue $60,000 4% 
school-building bonds. 


MEDFORD, Middlesex County, Mass.—Bond Sale.—On Dec. 13 Geo. A. 
Fernald & Co. of Boston were awarded at 103.125 and int. the following 
4% coup. loans: 
$4,000 2-5-year. 

Nov. 1 19 
5,000 30-year sewerage loan of 1909 bonds. 
8,000 1-8-year (ser.) sidewalk and edgestone bonds. Date Aug. 1 1911. 

Denom. $1,000. Int. semi-ann. at the Nat. Shawmut Bank in Boston. 

Bonds are tax-exempt in Mass. Other bids follow: 
Adams & Co., Boston 102.871|N.W.Harris& Co.,Inc.,Bost_102.69 
Blodget & Co., Boston 102.778 /|Curtis & Sanger, Boston___.102.63 
Kuhn, Fisher & Co., Boston_102.759/| Blake Bros. & Co., Boston__102.61 
Estabrook & Co., Boston__.102.72 | Merrill, Oldham & Co., Bost.102.589 
R. L. Day & Co., Boston____102.699|} Hornblower & Weeks, Bost_102.06 


MELROSE, Middlesex County, Mass.—Bond Sale.—On Dec. 11 the fol- 
lowing bids were received for the four issues of 4% coup. bonds, aggregat- 
ing $27,000 (V. 93, p. 1622): 
Kuhn, Fisher & Co., Bost.*102.67 
R. L. Day & Co., Boston____ . 
Adams & Co., Boston 102.271 


per) Charles River Basin assess. loan notes. Date 
Date Sept. 1 1911. 





Blake Bros. & Co., Boston_.102.11 
Blodget & Co., Boston 102.08 
Merrill, Oldham & Co., again rN 


Old Colony Trust Co., Bost..102.21 | Estabrook & Co., Boston___.101.9 
Curtis & Sanger, Boston___.101.71 


Hornblower & Weeks, Bost__102.11 
aaa Pet a Geo, A. Fernald & Co., Bost.101.171 
* This bid, it is stated, was successful. 


MIDDLEPORT UNION FREE SCHOOL DISTRICT NO. 1. Towns of 
Royalton and Hartland (P. O. Middleport), Niagara County, N. Y.—Bonds 
Not Sold—Bond Offering.—No award was made on Dec. 5 of the $45,000 
4%% bidg. bonds (V. 93, p. 1550). We are advised that proposals will 
again be received, this time until Jan. 11 1912. 


MIDDLETOWN, Butler County, Ohio.—Bond Sale-—On Dec. 8 the 
$19,977 70 444% 1-10-yr. (ser.) str.-impt. assess. bonds (V. 93, p. 1340) 
were awarded to Weil, Roth & Co. of Cin. for $20,335 25 (101.789) and int. 
—a basis of about 4.13%. Other bids follow: 

Premium. 


Premium. 
Oglesby & Barnitz Co., Mid_$357 50| Prov.Sav.Bk.&Tr.Co., Cin_.$306 66 
Davies-Bertram Co., Cin.... 355 50|Seasongood & Mayer, Cin... 287:°00 
Breed & Harrison, Cin 315 65|Stacy & Braun, Toledo 240 00 


MINNEAPOLIS, Minn.—Bond Offering.—Proposals will be received 
until 2 p. m. Jan. 4 1912 by Dan. C. Brown, City Comptroller, for $75,000 
4% permanent improvement fund bonds. Denoms. $50, $100, $500 and 
$1,000, as the purchaser may desire. Date Dec. 1 1911. Due Dec. 1 
1941. Int. J. & D. at the fiscal agency of the city of Minneapolis In New 
York City. Bonds are tax-exempt in Minnesota. Cert. check for 2% of 
bonds bid for, payable to C. A. Bloomquist, City Treasurer, is required. 
Purchaser to pay accrued interest. 


MINSTER, Auglaize County, Ohio.—Rond Sale.—On Dec. 11 the two 
issues of 5% 2-year (average) coupon assessment bonds, aggregating $5,000 


ns 5 p. 1415) were awarded to M.S. Pond of Somerset at 106.7002, it is 


MONROEVILLE, Huron County, Ohio.—Bond Offering.—Proposals will 





_be received until 12 m. Jan. 15 1912 by R. Curtis, Vil. Clerk, for the follow- 


ing 5% street-impt. assess. bonds: 
$4,257 20 Main St. pavement bonds. Denom. $425 72. Due $425 72 
yy. Dec, 1 from 1913 to 1922 incl. 
1,197 15 Ridge St. sewer bonds. Denom. $239 43. Due $239 43 yrly. 
Dec. 1 from 1912 to 1916 inel. 
Date Dec. 11911. Int. J. & D. Bonds to be delivered and paid for 
within 10 days from time of award. Cert. check for 10% of bonds bid for, 
payable to the Vil. Treas., required. Bids must be unconditional. The 


amount of bonds to be sold may be reduced by the payment of assessments 
paid in cash prior to date of sale. 
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MOUNTAIN GROVE, Wright2County, Mo.—Bonds Voted.—Reports ' 


state that the question of issuing the $25,000 water-works-constr. bonds 
(V.,93, p. 1415) received a favorable vote at the election held Dec. 4. 


NACOGDOCHES COUNTY (P. O. Nacogdoches), Tex.—Bond Sale.— 
The $75,000 5% 5-40-year (opt.) court-house and jail bonds offered on 
Oct. 9 (V. 93, p. 896) were awarded, we have just been advised, to A. J. 
H & Co. of Detroit at par and accrued interest. 


NASSAU COUNTY (P. O. Fernandina), Fla.—Bond Offering.—Proposals 
will be received until 10 a. m. Dec. 27 by the Bd. of Co. Comm'rs, W. T. 
Waas, Chairman, for $60,000 5% Special Road and Bridge District No. 1 
bonds. Denom. $1,000. Date Dec. 15 1911. Int. J. & D. at the. Treas. 
olfice. Due Dec. 151941. Cert. check for $500 required. 


NEW BEDFORD, Bristol County, Mass.—Bond Sale.—On Dec. 12 the 
$100,000 4% aa poo (av.) reg. sewer bonds (V. 93, 1622) were 


p. 

awarded to N. arris & Co., Inc., of Boston, at 103.687 and int.—a 
basis of about 3.67%. Other bids follow: 

Adams & Co., Boston. _._.. 103.63 |FE. H. Rollins & Sons, Bost.103.29 


Curtis & Sanger, Boston___.103.555| Blake Bros. & Co., Boston_.103.26 
Blodgett & Co., Boston___.103.514|R. L. Day & Co., Boston._.103.199 
Estabrook & Co., Boston___103.489| Merrill,Oldham &Co.,Boston.103.18 


NEWPORT, Newport County, R. I.—Bonds Voted.—The election held 
Dec. 5 resulted in a vote of 1,785 ‘‘for’’ to 941 ‘‘against’’ the question of 
issuing $30,000 Eastern Beach impt. bonds. 


NEWTON SCHOOL DISTRICT (P. O. Newton), Harvey County, Kan.— 
Bond Election.—Neports state that an election will be held Jan. 9 1912 to 
vote on propositions to issue $73,000 high-school bidg. and $12,000 site- 
purchase bonds. 


NEW YORK STATE.—Bond Sale.—The $10,000,000 4% 50-year gold 
canal bonds, bids for which were opened by the State Comptroller on Thurs- 
day (Dec. 14), were over-subscribed ten times, more than 200 offers having 
been received. The bonds were allotted at an average price of 101.04—a 
basis of about 3.953%. The last previous sale was made on July 20 of 
this year. Eighty-three bids were then received for $12,500,000 50-year 
4s sold on that date at an average price of 103.80—a basis of about 3.829%. 
This issue was over-subscribed five times. The successful bids for the 
bonds offered last Thursday are as follows: 


Charlies Brandman, Herz»g&Glazier,N.Y. 15,000_..101.14 
Post Jervis, N. Y. $6,000..103 Curtis & Sanger,N.Y 50,000. .101.13 
E. A. Ames, N. Y.. 20,000_./101.75 Crawford, Patton & f101 to 
1102.75 Cannon, N. Y..-. 55,000.\101.1251 
Wm. B. Hunter, Granville Nat. Bank, 
Washington, D.C. 3,000. .102.10 Granville, N. Y... 15,000..101.125 
Nat. Exch. — a lak ine  Napennnt dana st gg ES 1,000..101.125 
Boonville, N. i ; ae Skaneateles Sav. Bk., 

C. D. Graton, Burl- sin i Skaneateles, N. Y.. 10,000_.101.125 
ington, Vt.....-. ‘ ..102 ‘ li 
Wm.H.Haedrich sr., Seasongood & Mayer, J 4 OR 

Cincinnati........ 30,000...) 101.125 
Brooklyn, i SF 19,000. ..102 Jos. L. Buttenwelser, 
Commercial Tr. Co., f101 to  }  , Cee 10,000_.101.11 
New York....--.. 150,000_\101 75 (101.023 
D. 1D. Cassidy Jr, Stout & Co.,N. ¥... 175,000-.{ to. 
Arssterdam, " Y. 10,000..101.75 + ioe , ‘ “(101.093 
io eee ws C. D. Levinson & Co., {25,000.-101.08 
/ FI New York-____-.-- \25,000__101. 
M. & H. Clarkson, f101 tO | Fargson,Son&Co.,N.Y. 25,000 101.077 
pond abet won ee 1G, Wine & Oo {101.02 to 
Guaranty Trust Co., {101.063 “KN York bs 20.000 101.07 | 
New York 900,000 { t Sonat ately de eta ie 
OW SRB e o-oo , 9 Knickerbocker Trust 
(101 563 | “Co., New York... 50,000_.101 06 
Mutual Alilance Trust 1101.16to Chase National Bank, f101.019 
“0 ----- nage 200,000 poe spr New York. _____-- 150,000) to 101.059 
H. H. Pryor & Co., to ’ o re 
Rochester - - - - - - - - 150,000.(101.50 |" "NewYork 80,000- 101.05 
Adrian Iselin, N. Y. 175,000..101.50 Chas. C. Harrison Jr. 
Matthew A. Wilks, ape aa = a, Seats gor rs 
mew York® ....... 900.101. Adams o..N.Y¥.. §&0,000..101.0 
Lincoln Nat. Bank,f100,000_ 101.50 Coffin & Co., N. Y.. 100,000__101.03 
Rochester ....-.- 1100.000_ 101.25 7 oo a tr gg gS 10,000__101 03 
; , Lindley & Co., N. Y. 5,000_.101.02 
eee. New 19.000 ‘101 bes Kuhn, Loeb & Co., 
ater ee . s New York. __-_-_..1,000,000__101.02 
State Bank of Ran- f101 to |Newburger, Hender- 
doiph, N. Y-.---- 15,000_\ 101.50 son & Loeb, N. Y. 40,009__101 012 
N. W. Halsey & Co., (101.079 | Foster & Adams,N.Y. 10,000_.101.011 
New York ...-.-. 500,000_.{ toa W. G. Nelson, N. Y. 130,000__191 Ol 
(101.479 Vie Gat Cutting, 
: ; , | eee hy 50,000_.101.01 
Arthur Lipper & Co., {101 .03to aenish, ul bo aco NY. 25°'000-71 
ed, 0.,N.Y. 25,000_.101.01 
New York ..-..-... 40,000.) 101.38 Davies, Thompson & 
First Nationai Bank, f101 to a ee as 20,000_.101.01 
Hancock, N. Y-- 14,000.\101.575 |Mackay &Co.,N.Y_ 20,000_.101.01 
Home for Incurabies, (101.125 | Shearson, Hammill & 
ae” ae to Co., New York -. 100,900_.101.01 
New , { 
1101 375 |J.S Bache&Co.,N.Y. 100,000_.101.00769 
Mutual Trust Co., SS oy. eg eee ae 
Orange, N. J.-.--. 200,000.) 101.275 Sumner Sav. Bank. . Aye , 
(100,000..101.272 | Brooklyn,N. Y... 5,000..101 
Rhoades & Co., N.Y.{100,000_.101 152 | Clark, Dodge & Co., 
(100,000 _ . 101.032 New York... __-_- 5,000__101 
FE. lair, 101. C. J. Turner & Son, 
G 4 o_o - aneeet we New York...._._.- 67.000__101 
. (101.261 L. F. Rothschild & 
L. M. Prince & Co., f101.01to G ade NT. cpone "set 
New York .....-- 10,000.\101 26 | FirstN. Bk., Albany. 2.000.101 
Seasongood & Haas, {/500,000_.101.26 E.F.Hall&Co.,N.Y_. 10,000_.101 
SE EE i rns ee ¢500,000__101.18 Suffolk County Trust 
(600 ,000_ 101.07 Co., Riverhead_.. 10,000__101 
Carl J. Ulmann, New 101 to E.&C.Randolph,N.Y. 22,000_.101 
TOY piney ceeusk od cust hgubvasdeel ae ig eae ee 
Hagedorn &Co..N.Y. 10,000-.101.25 |watson&Pressprich, = 
Aetna Doil & Toy J101 to | New York-.-..... 67,000-.101 
Co., New York... 30,000_\101 25 gg en - Co., 
N. Y. State Nat. J101 to + il tg gg el ke O65.000..101 
‘ - Catharine V. R. San- 
onk, Albany.... 30,000_\101.25 ders, Albany__... 3.000..101 
Estabrook & Co.,f 2,000__101.21 StateBk.ofCommerce, y 
Pe ee owas 1 3,000..101 06 Brockport, N. Y_- 12,000_.101 
Zimmerman & For- 101.vlto|Seamans Bank for 
a Game Of {101 vito | "savings, N. Y_..... 335,000. .101 
shay, New York... 0,000. \101.19 
Markel Bros., N. Y_-. 5,000_.101 
Parkinson & Burr, £101.02 to ; 
KrausBros &Co.,N.Y. 5,000_.101 
New York-.-.---- 100,000) 101.18 E. H. Lyon, N. Y... 15,000._101 
Lehman Bros., N. Y. 200,000/101.02 to| Chas. Eddy, N. Y.-. 3,000_.101 
(101.16 oe a i 
: Newbureh, N. Y.. 67,000_.101 
(101.0301 , 
Lewisohn Bros.,N.Y. ( Onondaga Co. Sav. 
ewisohn Bro vsaukonen FP, ss o wot wy tig, Oe 67,000__101 
k .&CO., odgers son, Chag- 
a or ho age rin Falls, Ohio.... 10,000..101 
NOW VOFR. ccocccc 55,000_.101.15 
¥ ts Williamson & Squire, 
Werner Bros & Go.d- (101.012; New York______-- 10,000. 101 
schmidt, N. Y---- 30,000 -{ ; to Germaa-Amer, Bank, 
(101.14 Buffalo, N. Y...-- 67 ,000__101 





A syndicate composed of Harris, Forbes & Co., the National City Bank 
R. L. Day & Co. and Kountze Bros. of New York City offered 100.413 for 
the entire issue. Kuhn, Loeb & Co. of New York made a bid for $5,000,000 
bonds at prices ranging from 100.02 to 101.02, but secured only $1 ,000,0008 
as noted above. Seasongood & Haas of New York, who were awarded 
$1 oe ee bonds, submitted offers for $3,000,000 at from 100.42 to 101.26. 
White, Weld & Co. of New York offered to take $1,800,000 of the bonds 
at prices ranging from 100.071 to 100.761. A.B. Leach & Co. and Harvey 
Fisk & Sons bid for $4,000,000 from 100.53 to 100.93; Clark, Dodge & Co. 
$1,000,000 from 100.14 to 100.68; Knauth, Nachod & Kuhne $500,000 from 
100.267 to 100.752; United States Mortgage & Trust Co., $1,000,000 from 
100.50 to 100.70; Sutro Bros. & Co. $800,000 from 100.021 to 100.821. 





NORTH DAKOTA.—Bonds Purchased by the State During November.— 
During the month of November the following 4% bonds, aggregating $83,- 
700, were purchased by the State at _— 

Place Issuing Bonds— A nt, urpose. 


Date. Due. 
Nov. 11911 Nov. 1 1931 


mou 
Bailey S.D.No.10, DunnCo_$2,400 _— building 
Daneville S. D. No. 24, Di- 

RE Re i 900 do Oct. 10 1911 Oct. 10 1929 
ae Creek S. D. No. 19, 

Billings County... _- 200 funding Sept.15 1911 Sept.15 1931 
Delabarre S. D. No. 65, 

Morton County... __- 1,500 building Oct. 101911 Oct. 10 1931 
Divide Co. S. D. No. 4.___. 1,00 do Sept.15 1911 Sept.15 1921 
Grand Forks Ind. S. D., 

Grand Forks County. ___25,000 do Sept. 11911 Sept. 1 1936 
Granville, McHenry Co___. 6,500 water-works Sept. 11911 Sept. 1 1931 
Langdon Sp.S D.,CavalierCo.17,000 building Oct. 30 1911 Oct. 30 1931 
Lorin S.D. No. 59, MortonCo.1,200 funding Nov. 11911 Nov. 1 1931 
Maddack, Benson County_. 3,000 do Oct. 20 1911 Oct. 20 1931 
MarshaliS.D.No.7,DunnCo_. 800 building Sept.i5 1911 Sept.15 1931 
MottS.D.No.6,HettingerCo.11,000 funding Nov.20 1911 Nov.20 1931 
OshkoshS. D.No.16,WellsCo. 2,700 do Nov. 11911 Nov. 1 1931 
St.AnnaS.D.No.21, WellsCo. 1,000 building Oct. 10 1911 Oct. 10 1921 
Schlender S. D. No. > 

Mercer County....... 1,000 do Oct. 10 1911 Oct. 10 1921 
Sioux Trail S. No. 26, 

vide County......... 1,600 funding Sept.15 1911 Sept.15 1931 
Sunny Slope S. D. No. 24, 

owman County......_ 1,400 building Oct. 101911 Oct. 10 1931 
TalbotS. D.No.9,BowmanCo, 1,500 do Nov. 1 1911 Nov. 1 1931 
WheatlandS. D.No.18,CassCo. 3,000 refunding Oct. 10 1911 Oct. 10 1921 


None of the above bonds are subject to call. 


OAK PARK, Cook County, Ill.—Bonds Voted.—The question of issuing 
the $60,000 Emerson School impt. bonds (V. 93, p. 1491) carried by a vote 
of 48 to 3 at the election held Dec. 8. 


OLEAN, Cattaraugus County, N. Y.—Bond Offering.—Proposals will be 
received uatil 1:30 p.m. Dec. 28 by G. M. Lundy, City Cierk, for the follow- 
ing 4% registered street-improvement bonds: 
$7,500 Green St. bonds. Due one-ninth yearly on Jan. 1, beginning 1913. 

8,000 South Union St. bonds. Due $1,000 yearly Jan. 1 from 1913 to 


1920, incl. 
Int. J. & J. at the City Treas. office or in New York, 


Date Jan. 1 1912. 
at the option oi purchaser. A deposit of 10°% required. 


OMAHA, Neb.— Water Board Votes to Issue Bonds.—The Water Board 
on Dec. 6 passed a resolution to issue $6,263,295 49 of $8,250,000 bonds 
voted Aug. 2 to purchase and improve the plant of the Omaha Water Co. 
(V.93, p. 425.) The bonds to be issued cover the actual cost of the pro 
erty. The other bonds, according to the Secretary of the Board, will 
issued as the money is needed. 


OROSI HIGH SCHOOL DISTRICT, Tulare County, Cal.—Bonds De- 
feated.——By a vote of 43 “‘for’’ to 125 ‘‘against,’’ the question of issuing $20,- 
000 bidg. bonds failed to carry, reports state, at the election held Dec. 2. 


OZARK, Dale County, Ala.—Bonds Not Sold.—We are advised under 
date of Dec. 8 that no award has been made of the $15,000 5° 20-yr. coup. 
sewer bonds offered on Sept. 7 and Aug. 17 (V. 93, p. 363). 


PADUCAH, Cottle County, Tex.—Bonds Not Sold.—No award has yet 
been made of the $10,000 str.-impt. and $27,000 water-works 5% 10-40-yr. 
(opt.) bonds offered on Nov. 27 (V. 93, p. 1416). Denom. $1,000 and $500. 
Date Sept. 11911. Int. M. &S. 


PALO ALTO COUNTY, lowa.—Bond Sale.—On Nov. 6 Geo. M. Bechtel 
& Co. of Davenport was awarded, for $182,500 (101.388), $100,000 Palo 
Alto Pocahontas Dist. and $80,000 Jacobs Dist. drainage 6% bonds. 
Denom. $1,000 and $500. 


PALOUSE, Whitman County, Wash.—-Bond Sale.—The Union Trust & 
Savings Co. of Spokane has been awarded $27,000 5%% 20-yr. refunding 
bonds, it is stated. 


PENDLETON SCHOOL DISTRICT (P. O. Pendleton), Umatilla County, 
OCre.—Bond Sale.—According to reports, the Pendleton Nat. Bank has 
purchased $100,000 bonds. 


PERRY, Jefferson County, Kan.—Bonds Voted.—The proposition to 
issue $5,000 electric-light-plant bonds carried at the election held Dec. 8, 
it is stated, by a majority of 52 votes. 


-PERRY COUNTY (P. O. Marion), Ala.—Bond Offering.—Further de- 
tails are at hand relative to the offering on Dec. 270f the $110,000 5% 30- 
year coup. tax-free road bonds (V.93, p. 1492). Proposals for these bonds 
will be received until 12 m. on that day by J. B. Shivers, Probate 
Judge. Denom. $1,000. Date Jan. 11912. Int. J. & J. at the Hanover 
Nat. Bank in N. Y. Cert. check for $1,000, payable to the Treas., is 
required. Delivery Jan. 10 1912, unless a subsequent date shall be mutu- 
ally agreed upon. Purchaser to pay accrued interest. Bonds will be 
certified as to their genuineness by the U. S. Mortgage & Trust Co. of 
N. Y. and their legality approved by J. H. Stewart of Marion, whose 
opinion will be furnished to the purchaser. Bids to be made on blank 
forms furnished by the county. onded debt, incl. this issue, $132,000. 
Assess. val. $4,280,870; actual val. (est.), $9,000,000. 


PINE BLUFF, Jefferson County. Ark.—Bond Sale.—On Dec. 5 $55,000 
6% 6-yr. bonds were awarded, it is stated, to the Simmons Nat. Bank of 
Pine Bluff. 


PLYMOUTH, Sheboygan County, Wis.—Bond Sale.—On Dec. 12 the 

$35,000 5% 1-20-yr. (ser.) water and electric-light-impt. bonds (V. 93, 
p. 1623) were awarded to the Harris Trust & Savings Bank of Chic. at 104.70 
and int.—a basis of about 4.44%. Other bids follow: 
H.C.Speer & Sons Co.,Chi.$36,330 00| Local banks, Plymotuh__$35,955 50 
E. H. Rollins & Sons, Chi. 36,298 50|N. W. Halsey & Co., Chi. 35,900 00 
Ulen & Co., Chicago--_--- 36,295 00| John Nuveen & Co., Chi_. 35,805 00 
Thos. J. Bolger Co., Chic. 36,228 50/| Farson, Son & Co., Chic.. 35,025 00 
A.B. Leach & Co., Chic... 36,026 00 

Denom. $500. Date Oct. 11911. Int. M. & S. 


PRAIRIEBURG, Linn County, lowa.—Bond Sale.—We are advised 
that the $5,000 water bonds (V. 93, p. 1058) were awarded on Nov. 5 to 
Niles & Watters of Anamosa at 100.10. 


PROVISO TOWNSHIP, Cook County, Ill.—Bond Election Proposed.— 
Reports state that an election will probably be held in a short time to vote 
on the issuance of bridge-building bonds. 


RAPID CITY, Pennington County, So. Dak.—Bond Sale.—On Nov. 20 
the $60,000 5% 10-20-year (opt.) coup. water-ext. bonds dated Jan. 1 1912 
(V. 93, p. 1416) were awarded to the Investors Sec. Co. of Des Moines at 
100.425 andint. Other bids were received from S. A. Kean & Co. of Chic., 
A. J. Hood & Co. of Detroit and the Thos. J. Bolger Co. of Chicago. 


ROCHESTER. N. Y.—Bond Offering.—Proposals will be received until 

3 p.m. Dec. 28, it is stated, by C. F. Pond, City Comptroller, for $1,000,000 

4% coup. or registered bonds, to take up water-works notes (V. 93, p.1550). 

Denom. $5,000. Date Jan. 1 1912. nt. J. & J. at the Union Trust Co. 

in New York. Due Jan. 1 1942, opt. after Jan. 1 1922. Bids must be 

made on blanks furnished by the city. Cert. check for 2% of bonds bid for 

required. Bonds will be certified by the Knickerbocker Trust Co. of N. Y. 
Note Sale.—On Dec. 8 $100,000 water-works-impt. and $300,000, local- 

impt. 8-month notes were awarded as follows: 

Monroe County Savings Bank—$100,000 water-works notes at 4.10% int., 
oS over eeerenos. notes at 4.15% int. and $100,000 local-impt. notes 
at 4.20% int. 

Union Trust Co. of N. Y.—$100,000 local-impt. notes at 4.20% int. 

Other bids follow: 
Bond & Goodwin, N. Y.{$100,011 water-works notes at 4.50% int. 
300,035 local-impt. notes at 4.625% int. 

T. J. Swanton, Rochester—$400,000 at 4.75% int. 

Luther Robbins, Rochester—$200,011 local-impt. notes at 4.50% int. 

Union Trust Co., N. Y.—-$300,000 at 4.20% int 


SACRAMENTO COUNTY (P. O. Sacramento), Cal.—-Bond Offering.— 
Proposals will be received until 10 a. m. Dec. 30 (date changed from Dec. 2) 
by M. J. Curtis, Co. Treas., for the $240,000 6% reclamation District No. 
551 assess. bonds (V. 93, p. 1278). Denom. $1,000. Date Oct. 1 1911. 
Int. J. & J. Due!$i6,000 yearly on Jan. 1 from 1917 to 1931 incl. 


SALEM, Marion"County, Ore.—Bonds Defeated.—An election held Dec. 4 
resulted in the defeat of the question of issuing bridge-construction bonds. 
= SAN GER SCHOOL DISTRICT, Fresno County, Cal.—Bond Sale.— 


* ie has been awarded the $60,000 5% bonds 








. . Halsey & Co. of S 
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SAN JOAQUIN COUNTY (P. O. Stockton), Cal.—Bond O/fering.—Pro- 
posals will be received until 10 a. m. Jan. 2 1912 by the Board of County 
Supervisors for $100,000 5% highway bonds. These securities are part of 
the issue of $1,890,000 bonds voted in March 1909, $1,290,000 of which has 
already been disposed of (V. 92, p. 753). Int. payable at Kountze Bros. 
in New York or at the Co. Treas., at option of holder. The legality of the 
bonds will be approved by Dillon, Thomson & Clay of New York. Bid 
must be made on a blank form furnished by Eugene D. Graham, County 
Clerk, or by Dillon, Thomson & Clay. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. “on i 

DISTRICT, San Mateo, .—Bon ction .— 
Renn ATER ten clacton will be held Dec. 29 to vote on the question 
of fesuing the $100,000 school bonds (V. 93, p. 1215). oe ss 
. Ventura County, Cal.—Bond Sale—On Nov. the 
Pe SR ee (ser.) flood-protection bonds (V. 93, p. 1278) were 
awarded to the First Nat. Bank and the Farmers’ & Merchants’ Bank of 
Santa Paula for $16,265 (101.656) and int.—a basis of about 4.76%. De- 
nom. $1,000. Date Nov.11911. Int. M. &N. se 
AH, Ga.—Bonds Voted.—The election held Dec. 6 resulted, it is 
aul % fons of the proposition to issue the $600,000 44% 30-yr. house- 
drainage and sewerage-system bonds (V. 93, - 487). Denom, 300 bonds 
of $500 each and 450 bonds of $1,000 each. nt. semi-annual. The vote 
was 2,451 to 438. 

SEATTLE, Wash.— Bond Sales in November.—During the month of Nov. 
the following speciai improvt. assessment bonds, aggregating $136,031 89, 
were issued by this city: 

Amount. Purpose. Int. Rate. Date. 
$1,881 54__Sidewalk Nov. 

10,024 56_. Water-main Nov. 1 

29,191 92. _.Sewer Nov. 1 

6,037 28__. Paving Nov. 1 

25,954 09__ Grade Nov. 1 

Nov. 1 

1 

1 

1 

1 

1 


Nov. 


847 16. ._Sidewalk . 
Seer GS... WwASGItGse ob ccc sosten Nov. 
17,385 78..Curbs and walks........-. Nov. 
ee ee cui ws an eee Nov. 
5,584 51._.Paving Nov. 
37,936 27_._Paving Nov. 
All of the above issues are opt. after one year. 


SHELBURNE FALLS, Franklin County, Mass.—Bond Sale.—Blodget & 
Co. of Motes were awarded at 102.63, it is stated, $75,000 4% fire-district 
bonds. Due from 1916 to 1940. 


SHELBY, Cleveland County, No. Caro.—Bonds Voted.—Reports state 
that the proposition to issue $13,000 bonds to purchase the Shelby Electric 
Light & Power plant carried by a vote of 158 to 39 at the election held Dec.5. 


SISSON, Siskiyou County, Cal.—Bonds Not Sold.—The $20,000 water- 
works, $15,500 sewer and $4,500 city-hall 5% coup. tax-free bonds (V. 93, 
p. 1136) offered on Nov. 17 have not been sold. 

SMITH COUNTY COMMON SCHOOL DISTRICTS, Tex.—S8ond Sale .— 
The Smith County Court-House Sinkiog Fund was awarded on Nov. 15 
the following 5% 5-20-year (opt.) reg. bonds at par and interest: 
$400 of the $800 District No. 5 bonds (V. 93, p. 1341). Denom. $200. 

Date Oct. 1 1911. Interest annually in April. 
600 District No. 59 bonds (V. 93, p. 1058). Denom. $100. Date Sept.1 


23 191 
25 191 


NOUNS 


Noy. 


SOUTH FORK, Cambria County, Pa.—Bond Sale.—On Dec. 4 $25,000 
5% 20-30-yr. (opt.) bonds were awarded, it is stated, to the First Nat. 
Bank of South Fork at 102. and int. 


SOUTH OMAHA, Douglas County, Neb.—Bond Offering.—Proposals 
will be received until 8 p.m. Dec 22 by F.H. Good, City Clerk, for $110,880 
4%% 20-year renewal bonds, it is stated. 

for $1,000 required. 


SPRINGFIELD, Ohio.—Bond Offering Postponed.—We are advised that 
the offering of $1,110 75 Rice St., $4,941 85 Prospect St. and $2,101 30 
Seever St. 5% 2 %-yr. (av.) impt. assess. bonds which was to have taken 
place Dec. 26 has been indefinitely postponed. 


SPRINGFIELD, Clark County, Ohio.—Bonds Authorized.—An ordi- 
nance has been passed providing for the issuance of $9,000 4%% coup. 
Mill Run water-rights-purchase bonds. Denom. $500. Date Sept. 11911. 
Int. M. &S. at the City Treas. office. Due $4,500 Sept. 1 in 1921 and 1922. 


SUTHER LIN, Douglas County, Ore.—Bonds Voted.—A favorable vote 
was cast on Dec. 4, it is stated, on the proposition to issue $30,000 water- 
system bonds. 


SUTTON SCHOOL DISTRICT (P. O. Sutton), Clay County, Neb.—Bond 
Sale.—The State of Neb. was awarded during Nov. $10,000 5% 5-20-yr. 
(opt.) bonds. Date July 1 1911. 


SWEET WATER, Nolan County, Tex.—Bond Offering.—Proposals will be 
received unti] 12 m. Jan. 8 1912 by L. S. Polk, City Sec., for $25,000 5% 
street-impt. bonds. Denom. $1,000. Date Oct. 25 1911. Int. A. & O. 
Due 40 yrs., opt. after 20 yrs. Cert.*check for $500, payable to the “‘City 
of Sweet Water,’’ required. Official circular states that the city has never 
failed to meet her obligations and no bonds have ever been questioned or 
contested. 


SYLVESTER, Worth County, Ga.—Bonds Voted.—By a vote of 125to3, 
the question of issuing $20,000 public-impt. bonds carried at the election 
held Dec. 5, according to reports. 

TACOMA, Wash.—Bonds Sold During November.—The following 7% 
special-impt. a se sment bonds, aggregating $11,495 77, were disposed of 
during Nov.: 

Amount. Purpose. 

$438 85_._.Cement-walk bonds 

1,768 90__Water-main bonds 

1,774 20_._.Water-main bonds lov. 

4,905 60..Grading Donds..................NOov. 

1,395 75__Cement-walk bonds ' 
833 80__Sewer bonds 15 1911 Nov. 15 1916 
378 67__Sewer bonds .-15 1911 Nov. 15 1916 


TILLAMOOK, Tillamook County, Ore.—Bonds Voted.—An election held 
see resulted in favor of the proposition to issue $90,000 bonds, it is 
stated. 

TIVERTON, Newport County, R. I.—Bonds Not to be Re-offered at Pres- 
ent.—We are advised that the $56,000 4% 1-56-yr. (ser.) coup. refundin 
bonds offered but not sold on Oct. 19 (V. 93, p. 1215) will not be re-offere 
at present. 

TOLEDO, Ohio.—Bonds Authorized.—Ordinances have been passed pro- 
viding for the issuance of the following 5°% coupon assessment bonds: 
$5,390 56 Wheeling St. No. 1 paving bonds. Denom. $530 56 and $540. 

Date Nov. 1 1911. Due $5309 56 March 1 1913 and $540 each 
six months from Sept. 1 1913 to Sept. 11917, Inclusive. 

3,147 80 Erie St. No. 13 repaving bonds. Denom. $312 80 and $315. 
Date Oct. 271911. Due $312 80 Mch. 27 1913 and $315 each six 


Int. semi-ann. Certified check 


Date. Due. 

Nov. 1 1916 
Nov. 11 1916 
Nov. 15 1916 
Nov. 15 1916 
Nov. 15 1916 


ss 

ucure 
ad ph peed eed pee 
Cv vwv © 
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1911. Interest annually in April. 





months from Sept. 27 1913 to Sept. 27 1917, inclusive. 

















NEW LOANS. 





$415,000 


KANSAS CITY, MISSOURI, 
BONDS 


Sealed proposals will be received by the under- 
signed, the Mayor and City Comptrolier of Kansas 
aren Missouri, until JANUARY 2, 1912, AT 10 
O'CLOCK A. M., for the purchase of all or any 
part of the following bonds of the City of Kansas 
City, Missouri, viz.: 

15600 STREET TRAFFICWAY BONDS. 
d ,000, 

Said bonds bear interest at the rate of four and 
one-half per ceat per annum, are of the denomina- 
tion of $1,900 each, dated September 1, 1910, 
to mature September 1, 1930, interest payabie 
at the office of the City Treasurer of Kansas City, 
Missouri, or at the Chase Nationa] Bank in the 
City and State of New York, at the option of the 
holder. 

No bid will be received which is in whole or in 
part less than par. 

The legality of the bonds will be approved by 
Messrs. Dillion, Thomson & Clay, of New York, 
whose opinion as to the legality, or duplicate 
thereof, will be delivered to the purchaser or 
purchasers of said bonds. 

Each bid must be made on a blank form fur- 
nished by the City and must be accompanied by 
a duly certified check on a national bank doing 
business in Kansas City. Missouri, payable to the 
order of the City Comptroller of Kansas City, 
Missouri, for two per cent of the par value of the 
bonds bid for. The right is reserved to reject 
any and all bids. 

Delivery of the bonds will be made on Janu- 
ary 15, 1912, at 10 o'clock a. m., at the office of 
the City Comptroller of Kansas City, in Kansas 
City. Missouri. Bids will be received at the office 
of the Mayor in Kansas City, Missouri, in the 
City Hall in said City, but no bid will be entitled 
to consideration unless received by or before the 
hour above set for receiving bids. 

Printed circulars containing more definite and 
detailed information with reference tosaid bonds, 
and blank forms for bids,can be had on applica- 
tion to the City Comptroller of Kansas City, 
Missouri, or to Messrs. Diilon, Thomson & Clay, 
195 Broadway, New York. 

DARIUS A. BROWN, 
Mayor of Kansas City, Missouri. 
GUS PEARSON, 
Comptroller of Kansas City, Missourt. 








$150,000 


MOBILE COUNTY, ALA., 
ROAD BONDS 


The Board of Revenue and Road Commissioners 
of Mobile County respectfully call for bids for 
$150,000 in Road Bonds. Bids to be opened at 
noon of MONDAY, DECEMBER 18TH, 1911. 
For particulars address, 

GEO. E. STONE, 
County Treasurer. 








Mobile, Ala. 


NEW LOANS. 


$30,000 


Town of Hempstead, Nassau County, N. Y., 
ALMSHOUSE BONDS 


PUBLIC NOTICE IS HEREBY GIVEN that sealed proposals will be received by the Supervisor 
of the Town of Hempstead at the office of the Town Clerk of the Town of Hempstead in the Town 
Hall in the Village of Hempstead, Nassau County, New York, until three o'clock in the afternoon 
on the 19TH DAY OF DECEMBER, 1911, when they will be publicly opened, for the purchase of 
thirty (380) negotiable coupon bonds of the Town of Hempstead, New York, issued for the purpose 
of providing for the cost of erecting and constructing a Town Poor House or Almshouse on the 
property of the Town of Hempstead, known as the Town Poor Farm. 

Said bonds are known as ‘‘Almshouse Bonds,” are of the denomination and of the par value 
of One Thousand Dollars ($1,000) each, bear date the first day of September, 1911, and bear interest 
at the rate of four and one-half (4 %) per centum per annum, from the first day of September, 1911, 
payable semi-annually on the first day of March and the first day of September in each year. 

The bonds to be sold are thirty (30) in number, all of like date, tenor and amount, and numbered 
consecutively from 1 (one) to 30 (thirty), both inclusive. 

Two of said bonds in order as numbered mature and are payable on the first day of September 
in each of the years 1912 to 1926, inclusive. 

Both principal and interest of said bonds are payable in gold coin of the United States of America 
of or equal to the present standard of weight and fineness, at the office of the Town Clerk of the 
<7en of eens in the Town Hall in the Village of Hempstead, County of Nassau and State 
of New York. 

No bid will be accepted for less than the par value of said bonds, and each bid so made must 
be accompanied by a deposit of money or by a certified check to the order of the Supervisor of the 
Town of Hempstead for at least ten per cent (10%) of the par value of the bonds bid for. Ali bids 
so made, together with the security deposits, shall be sealed and endorsed ‘‘Bids for the purchase 
 preneatonee’ Bonds,’’ and enclosed in a sealed envelope addressed to the Supervisor of the Town 
) empstead. 

All bids will be received and made on the express condition that in addition to the price bid for 
the purchase of said bonds the bidder will pay as part of the purchase price therefor the accrued 
interest on said bonds from the first day of September, 1911, up to and including the day of the 
delivery thereof to the purchaser. 

All bids must also contain a statement signed by the bidder that such bid is submitted in accord- 
ance with all the terms and conditions of this notice of sale, and also in accordance with all the terms 
and can of the resolution hereinafter referred to, and without combination or collusion with 
any other er. 


The Supervisor of the Town of Hempstead hereby reserves the right to reject all bids and re- 
advertise if in his opinion the price offered is inadequate. 

‘Lhe said bonds are issued and sold pursuant to Resolution Number Eight, adopted by the Board 
of Supervisors of Nassau County on the seventeenth day of July., 1911, and pursuant to the resolution 


of the Town Board of the Town of Hempstead, adopted December 7th, 1911, and all bids must be 
submitted pursuant to said resolutions. 
1911 


Dated, Hempstead, New York, December 7th, ‘ 
MORRIS F. CRAFT, 
As Supervisor of the Town of Hempstead. 











$15,000 
City of California, Missouri, 


SEWER BONDS 


Sealed proposals will he received by the City 
Clerk until 7:30 P. M. JANUARY 2, 1912, for 
the purchase of $15,000 00 sewer bonds of the 
City of California, Missouri, said bonds to be dated 
January ist, 1912, due twenty years after date, 
and bearing interest at five per cent per annum, 
payable semi-annually. 

ach bid to be accompanied by certified check 
for 3500 00, payable to City Treasurer, which 
shall be forfeited to the city if bidder fails to com- 
ply with the terms of his bid. 
Ei i City reserves the right to reject any and 


all 
By order of the Board of Aldermen. 
, A J. W. HUNTER, Mayor. 


ttest: 
H. E. BLAKEMAN, City Clerk. 


HODENPYL, HARDY & CO. 
7 Wall St New York 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 
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876 31 Sewer No. 1113 Comsiructen bonds. 
Date Dec. 7 1911. 


8,624 79 Woodruff Ave. No. 11 bse bonds. 
Date Novy. 11 1911. 


Interest semi-annuaily at t 


TOLEDO CITY SCHOOL DISTRICT 
ot bee .—Proposals will be received until 8 
Baboon, $1,000. Interest semi-ann. 
and $7,000 in 35 years from date. 


TYLER SCHOOL DISTRICT (F (P. O. 
Voted.—The proposition to e the $50, 


p. 1416) carried, 
one TOWNSHIP (P. O. Vesear). 
ering osals will be received until ; 
r 4% orids hai dg. bonds voted Nov. 27 (V. 93, 
Date March 15 1912. 
after. Due $1,000 
for $500 required. 


Tt yien) 


C. Dean is Township Clerk. 


VENICE BRARMAR SCHOOL DISTRICT (P. O. Venice), 
nty, Defeated.—According to reports, 


1.— Bonds 
esue the $50,000 school-impt. bonds (V. 93, 
election held Dec. 1. 
necessary to Carry. 


VENICE PLAYA-DEL REY UNION HIGH SCHOOL DISTRICT (P. QO, 
Cal.—-Bonds Defeated.—Ry a vote of 324 


enice). Los Angeles County, 
**for’’ to 309 “‘against,’ 
jority was required to authorize. 
VICTORIA COUNTY (P. O. Victoria), 


WAMPUM, 


Date Oct. 1 1911. Int. 
gm COUNTY (P. O. nately 


County Cierk that ‘‘no election has been called.” 
WARREN COUNTY (P. O. Vicksburg), 


$1,500 jail bonds to Jas. Green at i104. 
5,800 bridge and road bonds to the City Sav. 
making the price 102.758. 
The ters 4 Sav. 
$100, $500 and $1,000. 


WAUKESHA, 


Date Dec. 5 1911. 


to local investors at par. 


WEBSTER GROVES, St. 
details 


regis 
bonds will be rece 


Denom., 
Due $216 31 Mch. 7 1913, $220 Sept. 7 1913 
and $220 on Mch. 7 and Sept. 7 in 1914. 

Denom. $839 79 and $865. 
Due $839 79 Mch. 11 1913 and $865 cach 
six months from aa t. 11 1913 to Sept. 11 1917, inclusive. 

e Second National Bank in ‘loledo. 


5, 0 Toledo). 


Authority Sections 7629, 7630, P7626 and 7627, General Code. 
Due $41, 000 in 32, 33 and 34 years 


Smith County, Tex.—Bonds 
high-school-bidg. bonds (V. 93, 
tis stated, by a vote of 338 to 45 at the election held Dec. 5. 


Tuscola Lowney, Mich.—Bond 
p. m. 


Int. annually for first wear ‘and semi-annually there- 
aoa! March 15 from 1913 to 1922 incl. 


p. 1416) failed to carry at the 
Vote was 370 to 237, a two-thirds majority being 


the question of issuing the $200,000 bidg. bonds 
(V.93, p. 1417) was defeated at the election held Dec. 1. 


Tex.—Bond Election Proposed.— 
A vote will be taken in the near future, it is stated, on the question of issu- 
for $40,000 Mission Valley Road Dist. ‘impt. bonds. 


Lawrence County, Pa.—Bond Sale.——-The $10,000 4%% 
SB water-works-constr. bonds (V. 93, p. 1059) were awarded $6,000 to 
Emery, $2,000 to J. R. ge og rs $2, 000 to F. R. Cochran. Denom. 


Ga.—No Bond Election.—Concern- 
ing the report in one of the papers that an election would be held Dec. 7 
to vote on a proposition to issue $150,000 road bonds, we are advised by the 


Miss.—Bond Sale. —On Dee, 5 
two issues of 5°% 5-20-yr. (opt.) bonds were awarded as follows: 


& Trust Co. for $5,960— 


& Trust Co. also bid $1,540 for the $1,500 issue. 
Tat. ann. 


Waukesha County, Wis.—Bond Sale.—On Nov. 1 the 
$10,000 4% 4- -13-yr. (ser.) cemetery bonds (V. $3, p. 1059) were awarded 


Louis County, Mo.—Bond Offering.—Further 
are at hand relative to the offering on Dec. 18 of the $75,000 5% 
tered fg Sates itn bonds (V. 93, p. 1624). 
ved until 8 p. m. on that day by the B 


$216 31 and $220. 
Date Nov. 15 1911. 
Nov. 15 1931. 


Ohio.——Bond | 1932, incl. 


Jan. 2 1912 for $130,000 


that a 
. 27 for the $10,000 


Mees). Denom., $1,000. 


Cert. check honda. 


Los Angeles 
the proposition to 


WILSO 
An election will 


'A two-thirds ma- | A? election will be held 


4%% ha 


Date Dec. 1 1911. 


LETON CO 
Denom. 
CASTOR, 


“~ osals for these 
. of Aldermen. 





Auth. Secs. 9383 and oor to 9458, Rev. Stat. of 1909. 
Int. M. & N. 


WEST CALDWELL (P. 0 
—The proposition to issue the $3,500 water-system bonds (V. 93, p. 1493) 
carried by a vote of 54 to 4 at the election held Dec. 


WHARTON, Morris County, N. J.—Bonds feria —The election held 
Dec. 12 resulted in the defeat of the proposition to issue the $60,000 water- 
works bonds, the vote being 117 ‘“‘for’’ and 177 ‘ 

WHITEFISH, Flathead County, 

roposition to issue $30,000 high-school- -bidg. and site bon 
favorably voted upon at the election held Dec. 2. 

WICHITA, Sedgwick County 
has been — assed providing for ee issuance of $7,635 98 5% coup. 
enom, $135 98 and $500. 
the fiscal agency of the State in Topeka. 

WILLAMETTE, Clackamas County, 
advised under date of Dec. 
coup. bonds (V. 91, p. 1794) have not yet been sold. 

N COUNTY (P. O. Floresville), 
be held 
$30,000 bonds for the purchase of two road-building mach 

WINSTON hoe pad tus Forsyth County, No. Caro.—Bond Election.— 


issuing $100,000 anon —~ aid 
amount to be paid on the completion of the road to Yadkinville. 


WOOSTER, Wayne County, 
received until 12 m. Jan. 6 





voted Oct. 27 (V. 93, p. 1418). 


Denom. $1,000. 
Due 


‘at the Bank of Webster Groves. 


Cert. check for $5,000, payable to the City Treas., required. 


WEST ALLIS, Milwaukee County, Wis.—Bonds Authorized.—The 
Common Council passed an ordinance on Dec. 5, reports state, 
for the issuance of $18,000 5% storm-sewer bonds. 
March 1 from 1921 to 1926 incl., 


providing 
Due $1, 000 yearly 
and $2,000 yearly March 1 from 1927 to 


O. Caldwell). Essex County. N. J.—Bonds Voted. 


‘against.”’ V. 93, p. 1624. 
Mont.—Bonds Voted.—It is reported 
was 


Kan.—Bonds Authorized.—An ordinance 
paren, 


Date Dec. 1 1911. & D. at 


ae 
Due Dec. 1 19 

Ore.—Bonds pes had —We are 

6 that the $10,000 8% 5-20-year (opt.) gold 


Tex.—Bond Election Proposed.— 
» reports s state, to vote on a ee to issue 
nes 


8 1912, it is stated, to vote on the question of 
the Randoiph & Cumberland Ry., the 


Ohio.—Bond Offering.—Proposals will be 
912 by J. B. Minier, City Aud., for $1,095 


College Ave. ext. and Derr Ave. sewer-const. assess. bonds. 
Int. J. & D. at the Sinking Fund Trustees’ office. Due. 
serially from 1 to 5 years. Cert. check for 5% of bonds bid for, payable 
to the City Treasurer, required. 








—_—— 


Canada, its Provinces and Municipalities. 


MULET, Sask.—Debenture Sale.—An issue of $2,000 64% 
debentures has been awarded to N ay & James of Regina, it is State 
BATTLEFORD. Sask. 
taken looking towards ae issuance of the $3,000 school and $25,000 5% 
debentures (V. 93, p. 899.) 
CAR UNTY (P. O. Ottawa), 
21 the $40,000 5% 20-installment debentures (V. 93, p. 1279) were awarded 
to G. A. Stimson & Co. of Toronto. 
Alta.— Loan Voted.—A favorable vote was cast, recently, it is 
stated, on a by-law providing for a loan of $6,000 for fire purposes. 
CAYUGA, Ont.—-Loan Election .—An election to vote on a by-law provid- 


15-year 
d. 


No Action Yet Taken.—-No action has yet been 


Ont.—Debenture Sale.—On Nov. 


ing for a loan for a hydro-electric powcr piaut will be held, reports 
tate, on,Jan. 11912. 

CLARESHO LM, Alta.—Debenture Sale.—The Dominion Sec. Corp., Ltd., 

of Toronto, has been awarded, it is stated, the $8,500 5% water de entures 





we ee 


_NEW LOANS. 


CITY OF SPOKANE 


$875,000 
50-YEAR PARK BONDS 


$50,000 
20-YEAR GENERAL IMPT. BONDS 


Sealed proposals will be received by the Sinking 
Fund Commission of the City of Spokane, Wash- 
> age ~~ =. office of the City Auditor of said 





City, u 2 O'CLOCK NOON OF THE 238Rd 
DAY 0 DECEMBE , 1911, for the purchase of 
all or any portion of t ie following bond issues: 

$875, 60-Year Park Bonds. 


0-Year General Improvement Bonds. 

No bid will be considered for the Park Bonds 
~~ is for an amount less than $25,000 or mul- 

— thereof; for the General Improvement bonds 

ich is for an amount less than $10,000 or 
multiple. 

Park bonds are to be issued for the purpose of 
acquiring and improntes parks, parkways, play- 
grounds and boulevards,and bear date of Janu- 
ary 1, 1912, and payable 50 years after date, 
and interest at a rate not to exceed 4 4% annu- 
ally, payable semi-annually. 

General Improvement Bonds are to be issued 
for the purpose of funding a working fund to 
purchase Local Improvement warrants issued 
to laborers and material men under the day labor 
— of local improvements, and bear date of 

anuary 1, 1912, and payable 20 years after date, 
and interest at a rate not to exceed 5% annually, 
payable semi-annually. 

bids are to be made upon the condition of 
the acceptance of the bonds upon the approval 
of the legality of the same by Messrs. Wood & 
Oakley, attorneys of Chicago, Illinois. No bids 
can be accepted for less than the par value of said 
bonds and the accrued interest. and said com- 
mission reserves the right to reject any and all 
bids, and each bid must be accompanied by a 
certified check for two per cent of the amount of 
the bid submitted. 

Both issues of bonds are to be a general obli- 
gation of the whole city. 

JAMES McGOUGAN, 
ECity Auditor. 








BOND CALL. 


~~ MM aint 





~— Ts. S ~~" 


Bond Call 
CITY OF MANCHESTER, VA. 


CITY AUDITOR'S OFFICE, 


Richmond, Va., December ist, 1911. . 


Holders of City of MANCHESTER, VA., five 
aed cent (5%) BONDS payment of which has 

n assumed by the CITY F RICHMOND, are 
hereby notified to present them at this office for 
REDEMPTION on or after the Ist day of Janu- 
ary, 1912, as ans” will cease to bear interest from 
that‘date. DWARD J hear 
° © e : u 





NEW LOANS. 





$4,000,000 


STATE OF CONNECTICUT, 


FOUR PER CENT BONDS 
FOR SALE 


Treasury Department, 
Hartford, Nov. 16, 1911. 


Sealed proposals will be received by the Treas- 
urer at the Treasury Department in the Capito! 
at Hartford until 11 a. m., December 21, 1911, for 
the purchase of the whole or any part of Four 
Million Dollars ($4,000,000) of Four Per Cent 
(4%) State Bonds, to be issued under date of July } 
1911, and to mature July 1, 1936. Interest pay- 
able semi-annually on the first days of January 
and July of each year. 

These Bonds are authorized by Act of the Gen- 
eral Assembly approved September 19, 1911 
Bonds are either Coupon or Registered. 

Full particulars may be obtained by addressing 
‘State Treasurer, Hartford.’’ 

COSTELLO LIPPITT, Treasurer. 





$100,000 


San Joaquin County, Cal., 
HIGHWAY BONDS 


Sealed proposals will be received by the Board 
of Supervisors of San Joaquin County, California, 
until TUESDAY, THE 2ND DAY OF JANU- 
ARY, 1912, at 19 o’clock a. m., for the purchase 
of all or any part of $100,000 of Highway Bonds 
of a $1,890,000 issue of five per cent Highway 
Bonds of said County, principal and interest 
payable at Kountze Brothers. New York City, or 
at County Treasury, at option of holder. Legal- 
ity of Bonds will be approved by Messrs. Dillon, 
Thomson & Clay, successors to Messrs. Dillon & 
Hubbard, of New York. Bids must be made on 
blank forms furnished by County. Printed cir- 
culars containing full information and blank forms 
of bids can be had on application to Eugene D. 
Graham, County Clerk, Stockton, California, or 
to Messrs. Dillon, T homson & Clay, of New York, 
successors to Messrs. Dillon & Hubbard, New 


York. 
EUGENE D. GRAHAM, 
County Clerk of San Joaquin County, Cal. 








Sutherlin & Company 
MUNICIPAL BONDS 


Commerce Building, 





KANSAS CITY: 


MISSOURI 











NEW LOANS. 
$15,000 


Township of Weehawken, 
HUDSON COUNTY, N. J., 


FIRE HOUSE BONDS 


Under Chapter 129, Laws of New Jersey, 1905. 
Sealed proposals will be received by the Town- 
ship Committee of the Township of Weehawken, 
in the ously of Hudson, N. J., on MONDAY 
DECEMBER 1ST H, 1911, ‘at eight o’clock P. M., 
at the eles 4 ip "Hall, Park Avenue, for the 
purchase of the following Four and One-Half 
er Cent semi-annual coupon bonds. 

Amount, $15,000 

Purpose, Erection of Fire Hou 

Maturity, $15,000 on July a” 1931. 

Interest, January and July. 

Denomination, $1,000 each. 

Dated, July 1st, 1911. 

The bonds will be delivered upon 
the purchase price, interest and premium. Each 
proposal must be accompanied by ‘. certified 
check, —— to the order of Hugh J. Coyle, 
Townsh p Treasurer, for an amount equal to Two 
Per Cent of the par value of the bonds bid for. 

The Township Committee reserves the right to 
reject any and all bids if deemed for the interest 
of the Township so to do, but no bid for less than 
par and accrued interest will be entertained. 

By order of the ML yy | Committee. 

HOMAS CARROLL, 
Township Clerk. 





ayment of 








Thomas J. Bolger Co. 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds 


SEND FOR LIST 


19 South La Salle &t., CHICAGO 





F. WM. KRAFT 
LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


1812 FIRST NATIONAL BANK BLDG.. 
OHIOAGO, ILL. 


Charles M. Smith & Co. 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 








DEC. 16 1911.] 


THE CHRONICLE 


1685 








CORNWALL, Ont.—Debdenture Sale.—According to reports 
Gundy & Co. of Toronto were awarded $9,101 5% 20-installment sunt. 

CREELMAN, Sask.—Debdenture Offering.—This place, according to 
reports, is offering for sale $1,500 permanent impt. debentures. <A. Grain- 
ger is Secretary-Treasurer. 

CUMBERLAND TOWNSHIP, Ont.—Loan Election .—The ratepayers will 
be asked to vote on a by-law providing for a loan of $3,000 for sidewalks 
and road improvements, it is stated, on January 1 1912. 

EXETER, Ont.—Debdenture Election.— The question of issuing debentures 
for installing hydro-electric power will be voted on, reports state, at an 
electioa to be held Jan. 1 1912. 

GRASSY LAKE, Alta.—Debenture Sale.—Nay & James of Regina, it is 
stated, has been awarded $2,000 7% “10-installment debentures. 

HARDISTY, Alta.—Debenture Sale.—On Oct. 31 the $3,000 nay, Bh 
staliment street-impt. debentures (V. 93, 
Noxon & Co. of Toronto at 96. Other bi 

& James, Regina 2,811 


Canadian Debenture Corpora- a ~ 9 Ss 
tion, Ltd., Toronto $2 ,825/)C Burgess & Co., Toronto. 2 "800 
Alta.—Debenture Sale.—Nay & or of Regina have 


7-in- 
. 899) were awarded to Brent, 
‘follow: 


KITSCOT Y, 
purchased $1, 000 6% 10-year debentures, it 


LONDON, Ont.—-/.an Election pr ese ti to reports, loan by-laws 
aggregating $200, 000 will be submitted to the voters on Jan. 1 1912. 


MARMORA, Ont.—ZLoan Election —-On Jan. 1 1912 the ratepayers will 
vote on a by-law, it is stated, providing for a loan of $3,000 for school 
purposes. 


MOUNT FOREST, Ont.—Loean Voted.—A by-law to loan an additional 


$14,000 to the carriage company received a favorable vote, it is stated, ata 
recent election. 


NIAGARA FALLS, Ont.—Jloan Election .—At an election to be held Jan. 1 
1912, the ratepayers will vote on a by-law to raise $2,500 for new fire- 
ee &c., according to reports. 


TH TORONTO, Ont.—Loan Election.—On Jan. 1 1912 two by aawe 
provid ng for loans of $300,000 for a water-system and $40,000 for a high- 
school will be submitted to the ratepayers. according to reports. 

ORANGEVILLE, Ont.—Loan Election Proposed.—An election will be 


held shortly, reports state, to voie on a loan of $3,000 as a bonus to the 
age arre Novelty Works. 


genniee tes Sask.—Debenture Sale.-—Nay & James of Regina have been 
the $1,200 6% 15-yr. debs. mentioned In V. 93, p. 1217, it is stated. 
PETROLIA, Ont.—Loan Election.—An election will be held Jan. 1 1912, 
it is stated, to vote on hy-laws providing for loans of $3,000 for road-impts. 
and $6, 000 to complete the hydro-clec a ae 
RADVILLE SCHOOL DISTRICT NO. 
Nay & James of Regina, it is stated, Lae 
20-year debentures. 
RURAL MUNICIPALITY OF ARCHIE, Man.—Loan Flection.—On 


Dec. 19 the ratepayers will vote on a by-law ‘providing for a loan of $1 ,500 
for a municipal-building. 


RURAL RUN ALITY OF yg taines NO. 351, Sask.—Debenture 
Sale.—O e $20,000 4 0-installment road debentures (V. 
93, PD. 121%) irs ‘aWardba te iendy & Co. of Toronto at 94.33. 


ST. BONIFACE SCHOOL DISTRICT NO. 1188 (P. O. St. Boniface), 
n — Debenture Election.—The question of issuing $220, 000 debentures 
will be submitted to a vote, it is reported, on Dec. 19. 


—Debenture Sale. — 
=, =~ awarded $14,000 6% 


Wood, | 





ST. LOUIS MAN CATHOLIC SEPARATE 
NO. a (P. O. Medicine Hat) Pcaieboatess te B pea dg STR he 
; 000 5% sot Heian. Saleen (V. 938, p. 1279) were awarded to 

iy Regi 


Any 
ST. MA .—Lean Biection.—Re 
ing for a tad S ‘ 5,009 as a bonus to the 
will be submitted ~ the people on Jan. 1 19 


SIMCOE, Ont.—Debenture Sale.—Brent, a & Co. of Toronto were 
awarded, it is stated, $30,000 5% 20-installment debentures. 


STORNOWAY, Sask.—Debdenture Offering.—Reports state that $1,500 
polar ees impt. debentures are being offered for sale. M. Maclver is 
ecretary-Treasurer. 


SUNIAH TOWNSHIP, Ont.-—Debenture Sale-—Aemilius Jarvis & Co. 
of Toronto were awarded, it is stated, $22,600 5% 20-installment debens. 


SWAN RIVER, Man.—Debenture Sale.—On Dec. 4 the $3,000 5% 17-in- 
stallment impt. debentures (V. 93, p. 1279) were awarded to the Nat. Fi- 
nance Co. of Toronto for $2, 788 (92.933) = int. Other bids follow: 

Brent, Noxon & Co., Toronto.$2,731 |C. H. Burgess & Co., Toronto_$2,712 


TILBURY, Ont.—Loan Election.—-On Jan. 1 1912 the ratepayers will 
vote, it is said, on a by-law providing for a loan of $3,000 as a bonus to the 
Hallett Bros., ‘to be repaid in six annual installments, with 5% int. 


TOFIELD, Alta.—Debenture Sale.—An Issue of $8,000 6% debentures 
offered on Oct. 30 was awarded to C. H. Burgess & Co. of Toronto at par. 


TORONTO, Ont.—Loan Election.—We are advised that an election will 
be held Jan. 1 1912 to determine whether or not the ratepayers favor the 
expenditure a $5,171,395 for an underground railway. It is reported that 
the following b -laws will also be submitted on the same date: $2,200,000 
for extending the hydro-electric system, $139,488 for building a civic car 
line and $1,783,333 for the Bloor St. viaduct. 


VANCOUVER, B. C.—Loan Election.—An election will be held Jan. 1 
1912, it is stated in the ‘Financial Post of Canada,” to vote on by-laws 
providing for an expenditure of $5,372,050. 


WAPELLA, Sask.— Debentures Proposed.—Reports state that this town 
will issue debeatures for sidewalks, drainage and payin. an overdraft. 


WELLAND, Ont.—Loan Election.—The ratepayers will vote on Jan. 1 
1912, it is stated, on a by-law providing for a loan of $20,000 for a water- 
works filtration plant. 


WEST EDMONTON, Alta.—Debenture Sale.—-According to reports, 
$1,500 7% 10-year debentures Pong awarded to Nay & James of Regina. 

WESTON. Ont.—Debenture Sale.—Brent, Noxon & Co. of Toronto, it is 

stated, awarded $20, 000 5% 20-installment debentures. 

WINDSOR. Ont.—Debenture Sale.—Wood, Gundy & Co. of Troonto 
it is stated, have been awarded $50,000 44% 20-instailment and $65,781 80 
5% debentures. 

WINNIPEG, Man.—Resuli of Debenture Election——The election held 
Dec. 8 (V. 93. p. 1418) resulted in favor of the question of issuing the 
$600,000 school debentures and in the defeat of the propositions to issue 
the $600, 000 Princes St. subway, $500,000 exhibition site and $300,000 
city-hall debentures. 

WOODBRIDGE, Ont.—Debenture Sale.—On Oct. 27 the $3,358 06 5% 
18-instaliment Humber Bridge debentures (V. 93, p. 1138) were awarded 
to Geo. Elliott of Woodbridge for $3,308 06, making the price 98.51. 

WOODSTOCK, Ont.—Loan Election —It is stated that the people will 
be asked to vote on Jan. 1 1912 on a by-law a for a loan of $10,000 
to improve the hydro-electric-power-system. 


orts state that a by-law provid- 
hag Midland Electric Ry. Co. 








NEW LOANS 


MISCELLANEOUS. 





$17,891.17 
CITY OF HOBOKEN, N. J. 


444% JUDGMENT BONDS 


Public notice is hereby?given that sealed pro- 

sals for the purchase of bonds of the City of 

oboken, to be known as Judgment Bonds, 
the amount of seventeen ‘thousand eight hundred 
aod ninety-one dollars and seventeen cents ($17,- 
891 17), to run fora period of twenty (20) years 
from January 1, 1912, registered or coupon, at 
the option of ae bidder, will be received at the 
meeting of the Council to be held on 


Wednesday Afternoon, Dec.20, 


1911, at four o’clock. 


Bidders to state price on bonds bearing inter- 
est at the rate of four and one-half per cent (4 &%) 
per annum, payable semi-annually. 

All propeces to be directed to the Mayor and 
Council of the City of Hoboken, N. J., and shall 
be accompanied by a certified check on a National 
Bank for one thousand dollars ($1,000). 

The bonds will be prepared and certified as to 
genuineness by the Knickerbocker Trust Com- 
pany of New Yoerk City 

The Mayor and Council of the City of Hoboken 
reserve the right to reject any or all bids if deemed 
in the interest of the city so to do. 
te By order of the Council. 

AMES H. LONDRIGAN, 
City Clerk. 


Total Marine Premiums 


Losses 
and previous years 
Losses occurred, 


Returns of Premium 


curities 


& Exchan 
Other Real Estate & 
claims due the com- 








——— 





Premiums marked off from ist January, 1910, to 3ist December, 1910 


interest received during the year 
Rent less Taxes and Expenses....................... eines 


paid during the year which were estimated in 1909 
estimated and paid in 1910 


Re-insurances 


3pecial deposits in Banks &TrustCos. 1,200,916 66 
Real Estate cor. Wall & WililamSts., 
Piace.$4,299,426 04 


75,000 00 


OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 20th, 1911. 


The Trustees, tn conformity with the Charter of the Company, submit the following statement of tts affairs 


on the 31st of December, 1910. 
Premiums on Marine Risks from ist January, 1910, to 3ist December, 1910 
Premiums on Policies nut marked off ist January, 191G....................... pi Saige 


$3,981,997 35 
68 90 





$4,667,544 25 
6 ——_———— a 
----$3,792 ,863 88 
—_—_——_s 





$373,571 50 ‘ 
146,586 91 $520,158°41 





$504,311 33 
1,021,356 12 $1,525,667 45 


$195,931 27 
402,106 53 





598,037 90 
$927,629555 
$132,651 56 
$363 ,223 39 


LIABILITIES. 
en ey Losses and Losses Un- 


Premiums on Unterminated Risks-. 
Certificates of Profits and Interest 
Unpaid 
Return Premiums Unpaid 
Reserve for Re-insurance Premiums 
Claims : ot settled, inchiding 
Compensation, etc 





Expenses, including officers’ salaries and clerks’ compensation, stationery, 
newspapers, advértisements, etc 


ASSETS. 
United States & State of New York 
Siock, City, Bank and other Se- 


$2,714,035 83 
873.680 37 


262,427 75 
146,084 03 


$5,418,792 00 


4,374,426 04 160,000 00 





BLODGET & CO. 


BONDS 


Premium notes and Bills Receivable 
Cash in the hands of European 
Bankers to pay losses under poll- 


Certificates of Profits Ordered Re- 
deemed, Withheld for Unpaid 
Premiums 


1,134,448 70 
22,459 61 


— of Profits Outstand- 
cies payable in foreign countries. in 
Cash In Bank and N. Y. City revy- 
enue bonds 


210,435 74 
935,478 76 
$13,274,497 90 


—— oO 


A dividend of interest of Six per cent on the outstanding certificates of profits will be pald tothe 
holders thereof, or their legal representatives, on and after Tuesday the seventh of February next. 

The outetanding certificates of the issue of 1905 will be redeemed and paid to the holders 
or their legal representatives, on and after Tuesday the seventh of February next, from which date 
interest thereon will cease. ‘The certificates to be produced at the time of yment and canceled. 

A dividend of Forty per cent is_ declared on the earned premiums of the Company for the 
ending 3ist December, 1910, which are entitled to participate in dividend, for which, upon Ane a 
cation, certificates will be issued on and after Tuesday the second of May next. 


By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
HERBERT L. GRIGGS, 
CLEMENT A. GRISCOM, 
ANSON W.HARD. . 
THOMAS H. HUBBARD, 
LEWIS CASS LEDYARD 
CHARLES D. LEVERICH, 
. LOVELL, 
MACY 


. CY, 
; PALER” 


7,441,100 00 
400,000 00 

60 STATE STREET, BOSTON 

380 PINE STREET, NEW YORK 


STATE CITY & RAILROAD BONDS 











$12,019,787 64 





ESTABLISHED 1885 


H. C. SPEER & SONS CO. 
First Nat. Bank Bldg., Chicago 
SCHOOL, 

COUNTY AND MUNICIPAL BONDS 


CHARLES . one 


DALLAS B. 
GEORGE W POUINTARD, 
A. RA 


FRANCIS M. BACON, 
JO N. BEACH, 





D 
CORNELIUS EL 
RICHARD H. EWART. 
PHILIP A. 8S. FRANKLIN 


GEO. B. EDWARDS 


Tribune Building, NEW YORK, N. Y. 
Tel. 4218 Beekman. Good References 
mee ,lnvestigations Settlements 
rchases of Property, Information 
In New York City or anywhere. 


WILLIAM A STREET 

RISH, GEORGE E. 

ADOLF PAVENSTEDT, E. TURNURE. 

CORNELIUS BLDERT, V tce- President. 

WALTER Woop ARSONS. 2d Vice-President. 
CHARLES Vice-Prestdent. 

-JOHN H. JONES ¥ 34 View 4th Vice-Prestders 
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trust Companies. 





United SLATES TTUSt GOMpAnY of ew YOK, 


CAPITAL, 


Chartered 18538 
- one 47 Was STREET 
. . $2,000,000.00 
SURPLUS AND UNDIVIDED PROFITS - - - . - 13,800,278.67 


This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 


other recognized trust capacities. 
It ae interest at current rates on deposits. 


It holds 


, Manages 
corporations and individuals. 








W. Bayard Cutting, 
William Rockefeller, 
Alexander E. Orr. 
William H. Macy Jr., 
William D. S oane, 


WILLIAM M. KINGSLEY, V.-Pres. tary. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 


EDWARD W.SHELDON, President. 
HENRY E. AHERN, Secre 


TRUSTEES. 

JOHN A. STEWART, Chairman of the Board, 
Gustav H. Schwab Lyman J. i 
Frank Lyman, Payne Whitn 
James Stillman, » Edward W. Sheldon 
John Claflin, Chauncey Keep, 
John J. Phelps, George L. Rives, 
Lewis Cass Ledyard, Arthur C. James, 


Ogden Milis, 


and invests money, sooustehen and cther property. real or personal, for estates, 


William M. Kingsley, 
William Stewart Tod 


Egerton L. Winthrop, 
Cornelius N. Bliss, 








Department. 





FIDELITY TRUST COMPANY 


NEWARK, N. J. 
Resources Over $27,000,000 


Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. 
Real Estate throughout New Jersey. 


General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. 


Guarantees Titles of 


Safe Deposit 

















Capital $1,000,000 


CHARTERED 1864 


‘Union Trust Company of NewYork 


MAIN OFFICE: 80 BROADWAY. 


Uptown ag 425 Fifth Avenue, corner 38th Street,' 


ith Modern Safe Deposit Vaults 





ALLOWS INTEREST ON DEPOSITS. 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities 
en behalf of Individuals, Institutions or Corporations. 


Surplus (earned) $7,900,000 























Sllinois Surety Company 


Home Office, 206 La Salle Street 
CHICAGO 





WRITES ALL CLASSES SURETY BONDS 
Court— Fidelity -—Contract— Miscellaneous 





The motto of the Illinois Surety Company is “Prompt Service” 
both in the handling of its business and the adjustment of ita lo<ses 























Mellon National Bank 


PITTSBURGH, PA. 


Offers its unsurpassed facilities on 
attractive terms to banks desiring 
a Pittsburgh reserve agent. 


RESOURCES OVER 49 MILLIONS 














Trust Companies. 


Manhattan 
Trvst 
Company — 


Wall Street corner Niises 
Member N. Y. Clearing House © 


Authorized to act as Executor 
under Wills, Administrator, Guar- 
dian. 


Trustee for Individuals, Corpora- 
tions and Municipalities. Fiscal @ 
Agent. 


Transfer Agent and Registrar of 
Stocks and Bonds. 


Receiver, Assignee or Committee. 





Temporary Offices 


113 BROADWAY 
MISSISSIPPI VALLEY TRUST CO. 


Fourth & Pine Sts., St. Louis 


CAPITAL, SURPLUS 
and PROFI 7s}38 540,000 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 


DIRECTORS. 
Henry Semple Ames, Vice-President. 
William Bagnell, President Bagnell Timber Co. 
John |. Beggs, Pres. & Gen. Man. St. Louis Car Go. 
Eugene H. oi 
James 
Murray 











st. 
» Beock, Secretary. 
leton, President Carleton Dry Goods Ge 


s Clark. 

Horatio N. Davis, President Smith & Davis Mfg.Ge. 

John D. Davis, Vice-President. 

vid R. Francis, Francis, Bro. & Co. 
. &. Hoffman, Vice-President. 
reckinridge comet. President 

Clne-President and Bond Officer. 
J. ‘McBride, .-Pres. Haskell & Barker Oar Co. 
McLeo d, Degdsicqeung: Grayson- 







bert J. O'Reil 

D, Orth wein, ¥, uM. Wm.D. Orthwein Grain Ge 

cary Peters, President Peters Shoe Co. 
ierce, Chairman Board Waters-Pierce Oli Go. 

Henr enry S. Priest, Priest & Boyle. 

August Schlafly, August Schlafly & Sons. 

R. .1. Stockton, President Ma sont Mfg. Co. 

Jutius S. Walsh, Chairman of the Board. 

Rolla Weils 








IndustrialTrust Company 
Providence, R. I. 


OFFICERS 
Cyrus P. Brown, President 
Arthur L. Kelley, Vice-President 
H. Martin Brown ,Vice-President 
Otis Everett, Vice-President 
Joshua M. Addeman, Vice-President 
Ward E. Smith, Treasurer 
Chas. H. Manchester, Secretary 
H. Howard Pepper, Trust Officer 
and Asst. Treas. 
Frederick B. Wilcox, Auditor 
BOARD OF DIRECTORS 
Samuel P. Colt, Chairman J. Milton Payne 
Olney T. Inman Eben N. Littlefield 
Richard A. Robertson Otis Everett 
Joshua M. Addeman C. Prescott Knight 
James M. Scott Jessee H. Metca 
William H. Perry John J. Watson Jr. 
Arthur L. Kelley Charles H. Allen 
H. Martin Brown John B. Branch 
George F. Baker William P. Chapin 
George M. Thornton Angus McLeod 
Cyrus P. Brown Ezra Dixon 
Chas. C. Harrington Howard O. Sturgis 
Louis H. Comstock Edward D. Pearce 
Herbert N. Fenner Englehart C. Ostby 
William Grosvenor 








1911 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 


JOHN P. MUNN, M.D., President 


Fin mance Committee 

CLARENCE H. KELSEY, Pres. TitleGu. &Tr.Ge. 
WM. H. PORTER, Banker 

ED. TOWNSEND, res. fm. & Traders’ Nat.Bk. 








Good men, whether experienced in life insuranes 
or not, may ‘make direct contracts with this Gem- 
pany. tor a limited territory if desired, and 

r themselves, in addition to first year's ee 
sion, a renewal interest insuring an income fer 
future. Address the Company at its Home Offiee; 
No. 277 Broadway, New York City 
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Trust Companies. 


The NEW ENGLAND; OLD COLONY TRUST COMPANY 
TRUST COMPANY BOSTON, MASS. 















































BOSTON, MASS. Capital, $5,000,000 Surplus, $7,500,000 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 DIRECTORS. 
Safe Deposit Vaults T. JEFFERSON COOLIDGE JR., Chairman Executive Committee. 
Authorized to act as Executor, and to receive GONDON ABBOTT, Chairman of Board. 
and hold mo of Law De euit in trust or on deposit FRANCIS R. HART, Vice-Chairman, 
from Courts of y+ ee gg ote — Gharles F. . Adams 2nd Philip Dexter r.. G E, Keith | Herbert M. Sears 

- . Lathrop on aper Lan 
ay \ oy vidiale, under Mortgages and as Oitver Ames George A. Draper Col. Thos. L. Livermore Rowerd Stockton 
om H Agent and d Registrar of Stocks and Sones Cc. W. Amory Frederic C, Dumaine Arthur Lyman Philip Stockton 

William Amory William Endicott Jr. Charles S. Mellen Charies A. Stone 
laterest allowed on Deposits Subject to Check, | Charles F. Ayer Wilmot R. Evans Laurence Minot Galen L. Stone 
OFFICERS Johan S.B tt Frederick P. Fish Maxwell Norman E.V.R. Thayer 
DAVID R. WHITNEY. President Samuel Carr Reginald Foster Hon. Richard Olney Lucius Tuttle 
ehh oe Presi B. P. Cheney George P. Gardner Robert T. Paine 3nd H. O. Underwood 
ALEXANDER COCHRANE, Vice- dent Hon .T JeffersonCooll Edwin Farnham Greene Henry Parkman Eliot Wadsworth 
GEORGE WIGGLESWORTH, Vice-President | Grities E. Cotting ° Robert F. Herrick Andrew W. Preston Stephen M. Weld 
HENRY N. MARR. Actuary Alvwah Crocker Henry S. Howe Richard S. Russell Sidney W. Winslow 
FREDK. W. ALLEN, Asst. & Treas. | Philip Y. DeNormandie Walter Hunnewell Philip L. Saltonstal Charles W. Whittier 
Henry C. Jackson 
THOMAS E. EATON a Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer PRESIDENT, PHILIP STOCKTON. 
CHAS. E. NOTT. Mer. Safe Dep. Vaults Vice-Presidents, WALLACE B. DONHAM, Cashier, GEORGE W. GRANT, 
BOARD OF DIRECTORS JULIUS R. WAKEFIELD,., Secretary. S. PARKMAN SHAW dR. 
William Endicott, Chairman E. ELMER FOYE, Ass’t Secretary, JOSEPH G. STEARNS, 
Walter S. be a Franklin W. Hobbs CHESTER B. HUMPHREY, Trust Officer, F. M. HOLMES, 
Alfred Bowditch me Soe Treasurer, FREDERIC G. POUSLAND. Mer. Temple Place Branch, F. M. LAMSON. 
Ernest Lovering 
ad ay Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island, 
James M. Prendergast 
money Og ny . 
er >. 
Eaweenee it Seockton |(Gitard Trust Com mpany. 
eee ere Chartered 1884 
de ig Rd nomen Capital and Surplus, $10, 
mn ore Mercantile Trust & Deposit Co 
Acts as Executor, Administrator, Trustee, ¢ p S 8 
Financin ant ye 2 ae or 
The Trust Company seat ee ta OF BALTIMORE 
Interest Allo waa — individual and 
f N th A ' Acts as Trent of [polite ng ny 
O OT merica Depositary under Pians of ay yaa a. Capital a $1,500,000 
508-505-507 Chestnut St., Philadelphia ee one ee re 
“ Assumes entire charge of Real Estate. Surplus pee Eee a $3 000,000 
ee ci hikcitnhitisihiiicntnnbsioonnats $1,000,000) Safes to, Rent jin. Burglar-Proof Vaults. ’ 

HENRY G. BRENGLE, President. W. N. ELY, Vice-President. Deposits Dec. 31, 1910 $8 899 §43 
JOS. S. CLARE, Vice-President. A. A. JACKSON, Vice-President. ’ ’ 
OHAS. P. LINEAWEAVER, Sec. & Treas. G. J. RHOADS. Vice-Pres. and Treasurer. 

’ B.S. PAGE, Secretary. 
oe a MANAGERS: Interest on Daily Balances 
Fear SRen, dames sge- | fonn hy Brown st. | Randel Morgan,” | ‘Trustee of Corporate Mortgages 
racers: | ener Mare, * | unem f Gen. = | Coating Snore: | eet pachange- Lottery af Oredl 
Eckley B. Coxe Jr. Clement B. Newbold, Geo. H. McFadden. Neary B. —” Fore Ex Letters of © 8 
Edwin 8S. Dixon, John W. yp ons Henry Tatnall, Ed C. Felton, Investment Securities 
Eugene L. Ellison, William F. ‘ Isaac H. Clothier, William T. Eliott, 
Joseph C. Fraley, Adam A. Stull, Thos. DeWitt Cuyler, W. Hinckle Smith, Executor—Administrator—Receiver 
Harry C. Francis, Edward D. Toland, C. Hartman Kubn, B. Dawson Coleman. 
Henry L. Gaw Jr., Joseph R. Wainwright, | James Speyer. A. H. S. POST President 
Howard S. yma F. bt — D. Winsor, Broad and Chestnut Streets. ee nn Se ey 
on i ass PHILADELPHIA 

















Rhode Island Hospital| ~ : : iste? s 
Trust Company IiinoisTrast&Savings Bank 








CORPUS iano =22---92 800-00 as 
TS, cg Capital, Surplus and Undivided Profits, $14,000,000 
Robert H.1. Goddard, Walter R. Callender, 
Gaines phere: face ters 
Edward D. Pearce,” Benjamin M. Jackson, Pays Interest on Time Deposits, Current and Reserve Accounts. 
ae. John hn R. Freeman, ‘ 
Berber Y wrote. Charles S. Mellen, Deals in Investment Securities and Foreign Exchange. 
Rowland G. Hazard, Webster Knight, Transacts a General Trust Business. 
Nelson W. Aldrich, Frank W. Matteson 


Samue! R. Dorrance, Rk. H. Ives Goddard Jr. 
Howard O. Sturges, Henry D. Sharpe, 


CORRESPONDENCE INVITED. 
HERBERT J. WELLS, President. 
EDWARD 8. CLARK, Vice-President. 
HORATIO A HUNT, Vice-President. 
WILLIAM A. GAMWELL, Secre 

















PRESTON H. GARDNER, Trust Officer. Cotton. 
OF RUS B- LAPRAM, Abst. Segy. "y C 
HENRY L. SLADER. Asst, Se0'F er Stephen M. Weld & Co. Geo, H. MCFadden & Bro., 
HENRY B. HAGAN, Asst. Sec’ 


7 TTON MERCHANTS 
HUGH RANKIN, Asst. Seo'y” COTTON MERCHANTS, PHILADELPHIA, NEW YORK. 
- 82-92 Beaver Street, New York City 


Liverpool Correspondents: 
BOSTON, Pat ADELE ee po amcn. 


4% R U 4 i: . O MP A NY Liverpool, WELD & CO. _ ee serie ADDEN BROTHERS & OO. 


Bremen, ALBRECHT, WELD & CO. 


OF ILLINOIS R. H. ROUNTREE & 00, SOCIETE D' IMPORTATION ET DE COMMIS'S 


CHICAGO sion Merchants. Mason Smith & Co., 


Commis 
COTTON, GRAIN, PROVISIONS and COFFEE 
Capital and Surplus = $2,500,000 peck Bo EXCH AN OR BUILDIN . COTTON COMMISSION MERCHANTS 
































ae N&W ORLEANS, LA. 
CHARLES G. DAWES. President. MEMPHIS, TENN. DALLAS, TEX. 
BbWIN F. MACK  Vice-Preaidont, GWATHMEYV & CO. PST Secai ts Rew Onsen, Now Were 
ce- ent. . 
WILLIAM R. DAWES, Cashier. COTTON, MERCHANTS Liverpool and Havre Markets. 
. . ’ 58 . . 
ioe stow 7 ae 22 Exchange Place, - - NEWYORK] WILLIAM RAY & CO. 
% ee ore | Successors to 
POS CEN a baa 9 Bears Strst. New York. 
ffloer. COTTON’ BROKERS. 
. ORDERS FOR FUTURE DELIVERY EXE- 
VIN CUTED IN NEW YORK AND LIVERPOOL | 48 Cotton Exchange New York 
BAN KING, SA Gs AND TRUST EXCHANGES. Orders for future delivery contracts executed @ 
‘ DEPARTMENTS COTTON PURCHASED FOR SPINNERS’ USB. !' the New York and Liverpool Cetton Exehanges. 



































XX THE CHRONICLE (VoL. LXxxxim. 
Cotton. Etuanctal. ‘ Binancial 
WOODWARD 
& STILLMAN 
COTTON MERCHANTS RSZ & COMPANY 
18 to 22 WILLIAM STREET, BANKERS > 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 





Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 Street, New York. 
Eawecute Orders for Future Delivery 
COTTON 
At the New York, Liverpool and New Orieans 
Cotton Exc Also orders for 


FFEE 
At the New York Coffee Exchange 


AIN AN VISIONS 
at the Chicago Board of ‘Trade and 


a AI AND. COTTON-SEED OIL 
ae tes hae York Produce Exchange 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 








Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS| 
Room 52 Cotton Exchange Building, 
NEW YORK. 


LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 
AMfembers > A the Stock, Cotton, Cofyvee 
and Pr Exchanges, New York. 





Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign mark 


SMITH & HAYNE 


Frank B. Hayne (in Commendum) 


Cetton Brokers. 
COTTON EXCHANGE BUILDING 


NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY EXE- 
OUTED IN NEW ORLEANS, NEW YORK 
- .-AND LIVERPOOL MARKETS. 














é inanuctal. 
7 5 %o Of the Banks in 
New York City use 


NATIONAL SAFETY PAPER 





George La Monte & Son 
365 Nassau St. New York 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Earned Surplus, 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Pres. & Cashier 
FREDERICK E. NOLTING, 2d Vice-Prest. 


Cerrespondence Invited 


THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortlandt. 


New York Life Building, Chicago 


—_—_—— = — a ee ee 


Audits and Examinations. 
Appraisals of values of lands, buildings, 
machinery, &c. 

Financial and cost systems of accounts. 





$2,000,000 














Negotiate and Issue Loans for Rail- 


roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST.. CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


105 South La Salle Stree:, 


CHICAGO. 
(Established 1865.) 





GEO. H. BURR & CO. 
BANKERS a 


Commercial Paper 





43 Exchange Place - New York 
— Bosto St. Louis 
hiladelphia Kansas C City 

Francisco 


Mc Coy & COMPANY 
INVESTMENT BONDS 


165 So. La Salle Street CHICAGO 





F, H. PRINCE & CO. 


BANEERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





vs. |The HANGHETT BOND CO. ine. 


L. A. Trowbrid 
President. anak” Vice tins. 


MUNICIPAL BONDS 
$9 SO. LA SALLE STREET, CHICAGO. 


Chas. S. Kidder & Co. 


Municipal Bonds 
Seasoned Gas Bonds 


108 So. La Salle Street CHICAGO 
Established 1898 





DICK BROTHERS & CO. 


80 Broad Street, 
PHILA. NEW YORK BOSTOB 


Stocks, Grain and Cotton 





F. R. McMULLIN & CO. 
BANKERS 


Bonds and other 
Investment Securities 
111 W. Monroe St. CHICAGO 





Devitt, TREMBLE & Co. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence Invited 
29 SOUTH LA SALLE ST., CHICAGO 








[Established 1863.) 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


New York State 4s 





Seasongood & Haas 


100 Broadway New York 





Dominick & Dominick 
116 BROADWAY 





American Bank Note Company Stock 





